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MONEY AND CROPS. 


Tuurspay’s Bank return showed that either the 
revenue is flowing in fast or the Government depart- 
ments were large holders of the Treasury bills that 
matured on Monday. Their amount was £,4,000,000, 
but the reduction in the public deposits was less than 
two millions. The Bank had apparently held a fair 
number of the bills since its Government securities had 
declined by £599,000; there was also a considerable 
decrease in the other securities, presumably due to the 
maturing of market bills in the Bank’s hands, so that 
the other deposits were only £724,000 higher, an in- 
crease which was disappointing to those who have been 
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speculating on the hope of abnormally cheap credit. 
There was very little alteration in the reserve, the out- 
ward movement of coin being balanced by a contraction 
in the note circulation, while a few small exports had 
made a net reduction of £30,000. As compared with 
a year ago, when the Bank rate was 24 per cent., the 
reserve is nearly two millions higher, but subsequent 
experience showed that the reserve a year ago was not 
too high. Public deposits are still 9} millions higher 
than a year ago, and the private deposits are 4} millions 
lower. During the week market rates of discount have 
risen a little, partly because American buyers paid a 
higher price for gold—77s 9}d plus $d charges—last 
Monday, but chiefly because the brokers found that 
money was not as cheap as they had hoped. Eager to 
take advantage of the present plenty, they had tried 
to force the banks’ hands, and had paid off those which 
stood out for 14 per cent. as the minimum at which they 
would lend, this being the rate that they are paying to 
depositors. The banks, however, showed more 
unanimity and persistence than usual, and held out for 
their rate, and so managed to secure-it in many Cases. 
This development of co-operation on this important 
point is an interesting feature which may help to steady 
the fluctuations in loan rates, and so also in discount 
rates. On the Stock Exchange there has been a good 
deal of liquidation, but this may be over for the 
moment. 
* * » - 

The loss in spring wheat, hay, and fodder to the 
American North-West States and to Southern Canada, 
in consequence of the long drought and parching heat of 
June and early July, has evidently been disastrous. 
All reports from the United States are practically in 
unison with the Government estimate of damage to 
condition. Thus the question of an exportable surplus 
immediately arises, and the difficulty of buying gold or 
anything else from Europe will be so much the greater. 
Hence the probability of still larger demands for 
accommodation in the autumn for New York is aug- 
mented, and the question of how such demands will be 
financed is the most interesting problem of the Money 
Market. We refer in a note to the strong attitude 
taken up on this side in regard to cotton bills as a 
result of recent frauds. This is another obstacle to the 
large gold imports which Wall Street will need, unless 
Stock Exchange loans are to be severely curtailed. At 
this moment New York is working mainly in Paris; but 
that market also shows signs of exhaustion. 

oa * 7. a 

Our New York correspondent telegraphs :—The 
unexpected reduction of the National Lead Company’s 
dividend has unsettled ‘the market. Financial senti- 
ment is mixed. A summer quiet has fallen upon Wall 
Street. Business readjustment continues. Complete 
National Bank returns show reserve at 21 per cent. 
Loans have declined by only two millions since March. 
The local money situation is less threatening. The 
harvest is progressing. A big maize crop and a profit- 
able cotton crop are expected to offset wheat losses: 
Trade is irregular. Cotton goods are selling rather 
better. The curtailment in production is due to the 
disparity between the prices of raw cotton and finished 
products. Very conflicting reports are current as to 
the rumoured agreement between copper companies. 
The woo] market is steadier in sympathy with London. 
The new season in woollen goods is opening with prices 


at a 10 to 15 per cent. decline. 


*” * * . 

Conditions in the Berlin-money market, wrote our 
correspondent on Wednesday evening, have grown a 
little easier within a week. The open market discount 
rate has fallen to 3 per cent., and advances at call to 
about 34 per cent. The Seehandlung is offering money 
till the third week of September at 34 per cent. The 
price of London remittances has relaxed moderately 





(July 28, 1919 
since the mid-monthly settlement. This had cayees 
unusually active demand, partly from persons 
speculative losses to settle. New York still p 
high, owing to German purchases of American é 
ties there. The most striking feature in the forse} 
exchanges is the sharp depression in St Petershuel 
sight remittances, which is caused by heavy buying» 


: ¥ 


Russian securities here for Russian account, but ex. 
change for remoter dates remains high, expressing th. 
market’s belief that conditions will be reversed when 


the new Russian grain crops begin to be marketed, 


| 


~ * * a he 
Money is here becoming somewhat less scarce, 

our Amsterdam correspondent, and gradually 
official Bourse rate has receded to about 5 per cent., a 
which figure funds are to-day readily obtainable. 
Though onerous enough in itself, the present level is giv. 
ing some relief from the prolonged period of excessive 
stringency. Forced liquidations are still proceeding, and 
the situation is not yet clear. Apathy generally charae. 
terises the Stock Exchange, but the oil section received 
a fillip from reports, which caused new record prices 
to be reached. A sharp relapse has, however, since! 
occurred, accompanied by unconfirmed rumours of fup| 
ther provincial failures, and to-day the Consolidated] 
Dutch Petroleum shares close 50 per cent. below the! 
best price touched. Very possibly London, as well 
as certain Continental centres, may eventually be 
interested in the deal, which is thought to be of some] 
magnitude, and it would not be surprising to find that] 
the shape which it would eventually assume would be} 
that of an English trust company under the auspices} 
of leading Anglo-Dutch petroleum interests. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
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JULY HARVESTS. 


Ir is calculated that about one-third of the world’s 
wheat crop is harvested in July. The Wall Street} 
Journal gives the geographical limits of the July wheat 
harvest in the United States as ‘‘ the great tier 
winter wheat States north of the Ohio, extending from 
the Atlantic coast to the foothills of the Rocky | 
Mountains.’’ These contribute ‘‘ nearly 300 million | 
bushels of winter wheat and more than 50 million} 
bushels of spring wheat, making 350 million bushels | 
for the month’s yield, or nearly half of the total crop} 
of the United States.” Some wheat is also harvested} 
in Southern Canada before the end of the month, | 
Outside the United States Europe is the principa) 
contributor in July, including most of France and Ger: | 
many, as well as Roumania, Austria-Hungary | 
Southern Russia, and all South Europe. The avery 
annual yield of the whole world’s wheat crop over Mt 
last three years is put at about 3,360 million bushels, of 
which about 1} millions may probably be harvested in jh 
July. Europe, it is to be observed, supplies still hay 
—— 
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and North America only a quarter of the total world’s 
crop. If, then, as seems probable, the European total 
this year is well above the average, the loss of 
100 million bushels of spring wheat in the United 
States and Canada may possibly be counterbalanced. 
But this will be less than no consolation to the Ameri- 
can farmer, for then he will not get high prices for his 
deficient crop. 
It is, of course, too early to form any general esti- 
mate of the new basis of wheat and flour prices which 
will result from the harvesting of the crops in Europe 
and the United States. But we will endeavour to place 
before our readers an estimate of probabilities founded 
largely upon the excellent advices collected by Mr 
George Broomhall in the Corn Trade News. To begin 
with North America. This is the one really black spot. 
According to Mr Broomhall the total spring wheat 
crop of 1910 may be 120 million bushels less than last 
year, but this is assuming a rather heavy shortage on 
the Pacific Coast. If we put the deficit at 100 millions 
on spring and winter wheat combined, we shall 
probably not be far wrong; for the winter crop may 
be a little better than last year. The American news- 
papers are actually discussing whether, in the course of 
the next twelve months, the United States may not 
have to enter the lists as an importer of wheat. Such 
a contingency is hardly to be anticipated from a survey 
of the present condition of the crops, but the exportable 
surplus is certain to be much less than even the small 
amount exported in the current season. Mr Broom- 
hall’s records, which go back 40 years, show that the 
two worst seasons (July to June) were 1871-2, when 
the export was only 37,700,000 bushels; and 1904-5, 
when the export was 43 million bushels. In the latter 
year the Government estimate was for a crop of 550 
million bushels. The present harvest is put at about 
600 millions, against 737 millions in 1909-10. In 
the last two seasons Canada has exported about 57 
millions and 64 million quarters respectively, but in 
all the southern parts of Canada the wheat crop has 
suffered very serious damage, and Mr Broomhall 
estimates Canada’s exportable surplus for the coming 
season at anything up to 4o million bushels less 


than last year. This result proves once again 
Canada’s failure as a reliable constant source 
of supply. For the third time in ten years her 
wheat crop has failed, either from early frost 


in August or drought in the spring. Mr Broomhall 
therefore sums up with regard to the exportable surplus 
of North America: ‘‘ If we were asked to make a guess 
as to what the States would ship, we should say not 
more than half the quantity for the season just ending,”’ 
and he suggests 4 million quarters, or 32 million 
bushels as the probable surplus of Canada, as against 
about 64 million bushels for the season ending July 31, 
1910. We are thus left with a deficiency of 9.8 million 
quarters or 784 million bushels. to be made up from 
other sources. 

Turning to the harvests in Europe, we learn that the 
prospects, though good, are hardly as flattering as a 
few weeks ago. So far as Russia is concerned, the 
most optimistic observer would hardly have dared to 





prophesy a repetition of the stupendous crop of 1909-10. 
In the season just ending Russia will have shipped 224 
million bushels compared with the previous record of 
176 millions in the season 1904-5. The reports from 
Russia as to the present harvest are conflicting, but, on 
the whole, they indicate substantially smaller crops than 
last year. The outlook in the South-West is well main- 
tained, but reports of bad weather are coming in from 
the South-East, the Volga, and the Crimea. The har- 
vests in Russia are notoriously fluctuating, and it is 
estimated that the surplus may be reduced this year by 
as much as 80 million bushels. The share of Russia’s 
surplus available for the United Kingdom, however, de- 
pends on the requirements of other European countries, 
and, in particular, of Germany. The crop of the latter 
country is very good, and her demands on the avail- 





Mr Broomhall estimates the surplus from these 

countries at 64 million bushels, against 38 million last 

year. .Hungary is also doing remarkably well, and 

though threshing results are not quite up to the big 

results anticipated, the surplus from that country 

should be considerable. France and Italy have not been 

favoured with very good weather, and the crops are 

therefore likely to fall below last year’s results. 

Indian reports indicate a very favourable surplus, 

which Mr Broomhall puts at 48 million bushels, against 

32 million for the current cereal year. It is, of course, 

too soon to speak yet of Australia or Argentina, where 

the crops are just being sown, but the preceding 

reports show that if the consumption’ demand remains 

at the level of the present year, the wheat-importing 

countries will make heavy demands on the corn-grow- 

ing countries of the southern hemisphere after Christ- 

mas. There is, however, one consideration which tem- 

pers this somewhat dismal conclusion—namely, that 

the requirements of the coming year are hardly likely to 

be so large as during the last twelve months; for at the 

end of the 1908-9 harvest stocks in all countries had 

been reduced to a minimum on account of the squeeze 

in the world market ; the large purchases of the present 
year have doubtless been used, to some extent, to 
restore stocks to a safer basis. The position on the. 
whole is, nevertheless, not quite so good as when we 
wrote last some six weeks ago, the change of sentiment 
being indicated by the following table of prices of 
British wheat, which shows a rise of 2s a quarter since 
the middle of June :— 


GazeTTe AVERAGE or British WHEAT. 
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These figures, though influenced to a very great extent 
by the international situation, are primarily a reflec- 
tion of the feeling in local British markets. It is, of 
course, unusual for prices to sag so heavily towards 
the end of a cereal year when farmers’ supplies are 
beginning to run rather short, but the figures of sales 
show what has happened. The British farmer with the 
memory of last year’s prices fresh in his mind held 
back a large part of the harvest in hope of a recurrence 
of high prices at the end of the season. To some ex- 
tent he was justified by the fact that the harvests in 
Argentina and Australia were not abundant, and in 
the ordinary way prices would have risen in March and 
the following months. But the enormous yield in 
Russia upset calculations, wheat continued to flow in 
long after the Black Sea shipments should have ceased, 
and, unable to hold any longer, the British farmer 
threw his own supplies on the market. This is shown 
by the following table showing the sales at the end of 
March and sales subsequently effected :— 


Saves of British Wueat in Cwrs. 


1008, | 930, 


Sales from September 1 to March 19) 24,462,700] 21,215,000| 28,746,2CC| 24,751,400 
Sieh Sp SUMP <5 ssinedsssnnpsvcnonyhh 31,141,000} 29;251,800| 33,529/600| 34,872,300 


dba’ | 6,678,300! 8,036,800| 4,783,400! 10,120,900 


| 1906-7. 1907-8. | 














Sales since March quarter 





The total sales are thus the largest in all the four years 
under review ; but an unusually large proportion of the 
crop has been brought to market since Lady Day. 
This flooding of local English markets has not, how- 
ever, entirely offset the less favourable reports from 
abroad, and the upward movement has doubtless been 
stimulated by the foreign situation, though the figures 
have not been affected to the same extent as foreign, 
and, in particular, American quotations. The feeling 
on the international market is perhaps rather better 
shown by the quotations for, say, Manitoba wheat, 











able supply will probably he comparatively small. The 
| harvests in the Balkans are also very satisfactory, and 
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which on June 12th was quoted at 36s, and on July 15th 
at 41s 6d. 
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far the greatest combination ef economical p¢ 
economical delicacy that the world has ever gee 
1873 the known deposits of London banks w 
millions, thrice those of New York, nine times 
Paris, fifteen times those of Germany. These dep 
though largely fictitious in the sense that the 
part must have been then, as now, a¢ 
securities deposited, he regarded as a roy 
ready measure of the available balance, or 
loan fund, which could be lent to anyone ay 
for any purpose at a price. England had takes 
the lead in banking as well as in machinery, Ny 
only did the nation possess more stored wealh 
than its neighbours, but a larger proportion of thy 
stored wealth was available as active capital for gy 
prosecution of finance and commerce. What a foreigne 
would hoard an Englishman would invest in a ga 
security; what a foreigner would invest an English 
man would embark in some speculative venture .— 
The English money is borrowable money. Our peop! 
are bolder in dealing with their money than any Cont. 
nental nation, and even if they were not bolder, the 
fact that their money is deposited in a bank makes it fr 
more obiainable. A million in the hands of a single ba 
is a great power; he can at once lend it where he wih 
and borrowers can come to him, because they know @ 
believe that he has it. But the same sum scattered 
tens and fifties through a whole nation is no power at all; 
no one knows where to find it or whom to ask for it. 


BAGEHOT'S “‘ LOMBARD STREET.” * 


THIRTY-SEVEN vears have gone bv since Walter 
Bagehot completed ‘‘ Lombard Street.’* So vivid and 
imaginative a mind, ever busying itself with practical 
things, ever theorising about ‘the concrete, was 
naturally drawn to investigate the dominating part 
which London credit had begun te play in the national 
and cosmopolitan economy. He was throwing a search 
light on his own experience. First a country banker 
and merchant, then at once the London representative 
of a country bank, and the successor to his father-in- 
law, James Wilson, in the chair and management of 
the Economist, Bagehot-had seen the new system of 
joint stock banking gather power and majesty year by 
year like some vigorous seedling favoured by soil and 
clime which seems to grow visibiy before our very eyes. 

‘* Lombard Street ’’ was published in 1873. For a 
quarter ui a century British shipping, commerce, and 
manufactures nad been advancing by leaps and bounds 
under the impulse of Free-trade. It had been ‘‘a 
period,’’ in Bagehot’s words, ‘‘ singularly remarkable 
for its material progress, and almost marvellous in its 
banking development.’’ Free-trade was then unchal- 
lenged. its success was as inconiestable as the failure 
of the bad old system of Protection and Monopoly. 
The comforts and luxuries of all classes had multiplied 
beyond belief, and the miseries of the past were still 
living memories. But though Peel’s fiscal legislation 
was an accepted creed, an axiom of public policy, his 
Bank Act was still a subject of bitter controversy. It 
was, however, a controversy into which Bagehot 
refused to be drawn. To him the Bank~Act was only 
a subordinate factor in the money market, to be treated 
incidentally, if at all—a proof, were any needed, of 
his unerring instinct for realities. In truth, however 
high we may rate the Act of 1844, we can only ascribe 
to it a minor part in the making of London’s banking 
supremacy. That supremacy is the natural companion 
of our shipping and mercantile supremacy. If London 
were not the great central emporium and mart of 
uhe world, a free port for gold and commodities of all 
sorts and kinds, it could not be arbiter of the world’s 
exchanges. 

The book was named ‘‘ Lombard Street ’’ rather 
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So it is to the concentration of money in banks that 
Bagehot points as the principal, though not the 
reason why the English money market is so mud 
richer than those of foreign countries. It is truet 
in times of great national crises, as in France dufing} 
and after the war with Germany, vast sums of money 
could be drawn from hoards—from the stockings and 
chests of a thrifty but suspicious peasantry. But this 
is not in ordinary times a fund of loanable capital com} 
vertible at any moment into any profitable channe.} 
There was always liquid money in the London reset} 
voir which could be set flowing in any profitable dire} 
tion, certain to return in a stream of fructifying interest} 
to the lenders. ‘‘ If any nation wants to make a rail |) 
way—especially at all a poor nation—it is sure to come} 
to this country—to the country of banks—for the 
money.’’ And here lies the connection between what 
we should call the capital market and the money mar 
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than ‘‘ the Money Market,’’ as a symbol of the method. 
‘* I call it ‘ Lombard Street,’ he says, ‘‘ to show that 
I mean to deal with concrete realities.’’ The opinions 


ket. ‘‘ It is true that English bankers are not them 
selves very great lenders to foreign States. But they 
are great lenders to those who lend. They advance 


expressed in the book had slowly matured in Lombard 
Street itself. It was there, or thereabouts, that he met 
and conversed with ‘‘ the four sets of persons’’ of 
whom it mainly speaks—to wit, the Bank of England, 
the joint stock bankers, the private bankers, and the 
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on foreign stocks, as the phrase is, with ‘‘ a margin”; 
that is, they find 80 per cent. of the money, and the 
nominal lender finds the rest. And it is in this way 
that vast works are achieved with English aid which 
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bill brokers. For these four sets of persons and bodies 
corporate, Lombard Street is a convenient symbol, a 
lively image; for it calls up the scenery and atmo- 
sphere ; it informs us that the book deals not with dry 
bones and musty formulas, but with living men and 
active forces—in a word, with the management of 
money, the use and abuse of credit—the very founda- 
tions of City life. In ordinary parlance, the money 
market now is confined to short loans and discounts. 
It is the essence of good banking to have liquid 
or quick assets. Bankers, therefore, advance money 
for short periods on securities, or buy bills which 
mature within a period not greater than six 
months. It is, then, to this class of transaction, 
the financing of commerce and speculation over 
short specified periods, that the term money 
market is applied. Money here is a compact expression 
for short loans and discounts. The difference between 
the short loan market and the long loan, or capital 
issue, market is highly important; but it is also 
important not to miss their connection. Accordingly, 
Bagehot, who was no pedant or slave of terminology, 
sometimes extended Lombard Street and money 
market. Thus he described Lombard Street as ‘‘ by 
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but for that aid would never have been planned.” — 
The part played by our banks in foreign loans and 
in the financing of great enterprises has diminished ® 
importance as the machinery of capital issues has beet 
developed and specialised. In Bagehot’s time loans 
for foreign, colonial, and even domestic purposes were 
only ‘‘ occasional.’’ Rich as the country seemed @ 
him, it could not have stood many weeks of that } 
tremendous flood of capital applications which 
now welcomes and provides for year by year. In 
first six months of 1910 we have lent in this way some 
seventy millions more than the total deposits 
the London banks at the beginning of the year 173 
To the eye of a financial expert a generation ago, 4} 
place like Lombard street, where in all but the rarest 
times money can always be obtained upon §%) 
security or upon decent prospects of probable gait 
presented itself as ‘‘ a luxury which no country 
ever enjoyed with even comparable equality before. 
London has maintained its primacy as Bagenot Ptr 
dicted it would, and the accumulation of capita) ® 
other centres has enormously enhanced its w 
power. The Boer War, it is true, in which two 
of British saving were sunk, caused a sharp sé 
and the 160 millions then added to the debt caus 
depression, under which Consols have dr 
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it would succeed London as the centre of the financial 
universe were humbled to the dust by the crisis of 1907, 
when all the hanks of the United States suspended 
payment. Never was the City of London’s hegemony 
more plainly demonstrated. The Bank of England’s 
rate controlled the world. London attracted gold from 
every part of the compass, and doled it out to New 
York and Chicago as a good doctor distributes 
healing drugs to suffering patients. Measured by 
bank deposits the power of Lombard Street is 
four or five times greater than when Lombard 
Street was written. Measured by the amount of loans 
jssued and subscribed, the growth may be even 
greater. A financial giant comparable in power to the 
joint-stock banks has risen since Bagehot’s time. The 
insurance companies were then in their cradle. They 
are now great investors, and as they are not confined 
like the banks to short-term obligations, they play a 
big part in new issues, not merely as agents but as 
principals. In fact, but for the insurance companies, 
which collect and invest savings from all parts of the 
country, the London flotations could hardly have risen 
to the huge aggregates we now see with these great 
corporations as participants and underwriters. Pru- 
dent management of insurance has become almost as 
important to Lombard Street (using that term in its 
larger sense) as prudent management of banking. The 
importance of strengthening and improving the direc- 
torates with quiet and careful men of business, who 
will err, if at all, on the side of caution, is inculcated 
by Bagehot in his masterly chapter on the joint-stock 
banks. The evils of concealing details of management 
and of secluding from the shareholders as mysteries 
what ought to be clear as daylight, the importance of 
watching every large transaction, and of keeping in 
close touch with the general manager, so that it will be 
“impossible for him to engage in hazardous enter- 
prises of dangerous magnitude ’’ without the full know- 
ledge and approval of a careful and businesslike board 
—these and other wise counsels are just as applicable 
to insurance as to banking companies—perhaps more 
so; for the rules of investment are less settled than the 
rules and practice of banking, and the business of in- 
vestment has become almost the principal concern of 
the leading insurance companies. 








PERSIA TO-DAY. 


ConsuLAR reports just issued from Teheran and Ker- 
man remind us of the unsatisfactory state of things in 


Persia. Disorder has long been prevalent, and trade 
is inevitably declining in face of conditions which are 
not far removed from anarchy. Under the circum- 
stances we have need of all the light that can be thrown 
on the subject, and unfortunately the report compiled 
by His Majesty’s Legation at Teheran gives little or 
no help. It contains about 24 pages of ill-arranged 
Statistics and less than three pages of perfunctory 
remarks upon them. The compiler of the tables has 
not even troubled to reduce the figures to sterling, but 
has left them in krans—a silver coin supposed to be 
worth about 44d. It might have been expected that 
such fascinating subjects as Persia’s seaborne trade, 
in which England has a practical monopoly, the 
Prospects of the Karun Valley with the development of 
that valuable trade route through Ahwaz and Shuster 
to Isfahan, the difficult but improvable trade routes 
from Bushire, the possibilities of developing the river 
trade and general trade with Baghdad, and many other 
questions of general interest, would have borne fruit 
at Teheran, as they have in the interesting reports 
‘ssued from Bushire and Mohammerah. But the pre- 
sent document throws no light upon this nor upon any 
other question of importance. 

As might have been expected, our trade is languish- 
ing under unfavourable political conditions, but the 
value of our cotton imports is tolerably well main- 
barge whereas those of Russia show a heavy falling 
on.’ ‘On the other hand, our total trade has dropped 





from 205 to 182 million krans, while that of Russia 
has increased from 393 to 408 million krans. 

The future of our trade is a matter of deep import- 
ance, and our commerce itself depends entirely upon 
the political conditions. It must inevitably dwindle 
until Persia is-rehabilitated. In the Persian Gulf itself 
we have helped to maintain order and security for 
more than a century, and have enjoyed the fruits of 
our action in a profitable trade. The positions we 
hold there safeguard our position in Baluchistan and 
protect the telegraph posts. The Persian problem has, 
in fact, been the same for an indefinite period, at least 
as far as England is concerned, but our difficulties 
with Russia have been smoothed away by the recent 
treaty. The problem was stated by Count Nessel- 
rode in 1838, and 72 years have brought about next 
to no alteration in the position. 

Both Great Britain and Russia must have the same interests at 
heart—the maintenance of peace in the centre of Asia and the 
avoidance of anything that might cause a general conflagration in 
those vast regions. To prevent such a misfortune the tranquillity 
ot the intermediate territories which separate the Russian and 
British possessions must be sedulously preserved. To consolidate 
order in those countries, to avoid fomenting their jealousies, to 
confine rivalry to commercial competition, not to become involved 
in a struggle for political influence, and above all to respect the in- 
dependence of the countries which separate us—thai is, in our 
opinion, the system which both Government: are equally interested 
in pursuing in order to avert the possibility of a conflict between 
two great Powers who, to remain friends, must avoid friction or | 
collision in the heart of Asia. 

The main difficulty in the way of maintaining these 
excellent principles is the tendency of the intermediate 
territories to disorder and disintegration, and this ten- 
dency is liable to be increased by foreign influences, 
that is to say, by the spirit of unrest spreading from 
other countries. Among these may be counted fear 
among patriotic Persians of Russia’s designs, and the 
striking reforms in Turkey, which have naturally in- 
creased the Persian desire for a constitution. This, in 
itself, is a good sign; the more interest the Persians 
take in their own affairs the more likely are commerce 
and order to improve. Let us hope that the Persian 
Parliament which is now sitting will be able to devise 
a settlement. 

Persia is a great tableland containing about 628,000 
square miles, and probably nearly 10,000,000 in- 
habitants. Although the greater part is now almost 
desert, the land, apart from the salt wastes, is naturally 
fertile, and would speedily respond to irrigation; but 
irrigation, as in all Central Asian countries, has been 
totally neglected. The villagers laboriously construct 
kandts, or underground channels for water ; but, for 
the most part, the winter snows and rains run to waste, 
and there is no immediate prospect of the authorities 
undertaking the work of water storage. Irrigation, 
railways, and good roads are the main necessities, and 
upon them depend the prospects of agriculture and 
commerce. At present fruits and raw cotton are the 
largest products. Rice also is exported in considerable 
quantities, but silk of all kinds shows a tendency to 
decline. Raw wool and opium are important products. 
Minerals of every kind exist in great abundance, and 
there are some famous turquoise mines, but all work- 
ings are on an insignificant scale, owing to lack of com- 
munications, of confidence, and, therefore, of capital. 
Among imports, cottons, sugar, and tea are alone con- 
siderable. Practically the only Persian industry is the 
famous carpet manufacture, but this is large and in- 
creasing. The Kerman Consular Report surely must 
exaggerate in stating that ‘‘ 42,400,000 worth, of 
carpets have been exported to New York and Con- 
stantinople during the year under report.’’ It is hard 
to believe that the total export is much above one 
million sterling. The making of these beautiful articles 
is a very laborious process, and it has been calculated 
that it takes four women goo hours to make a carpet 
12 feet by 10. Their pay is only half a kran a day. 
It will be seen then that Persian trade is not now. in 
a buoyant condition ; it is mainly an exchange of raw 
materials to pay for a small quantity of necessary 
manufactured goods. But all people who know Persia 
agree that the people are, unlike most Orientals, fond 
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of buying luxuries, and English merchants are often 
urged to study their tastes and introduce novelties. At 
present they can-buy little because they are poor. They 
are poor because they cannot develop their resources, 
and they cannot develop their resources on account of 
their political troubles. To improve these is a matter of 
importance for England and Russia, both politically and 
commercially, and, of course, it is absolutely vital to 
the unfortunate Persians. 

It is now nearly four years since Muzaffer-ed-Din 
signed away his absolute prerogatives, and shortly 
afterwards opened the first Persian Parliament with 
great pomp. Since then the condition of the country 
has not improved. All people who know Persia agree 
that stable institutions, which will relieve the country 
from civil anarchy and Russian incursions, are indis- 
pensable. To-day hardly a mile of road is safe. 

Probably the best step that could be taken towards 
remedying the disorders is the building of railways. 
Persia has at present one tiny line of six miles. For 
English enterprise the natural line of advance is up 
the Karun River, on which our steamers already ply. 
From Shuster to Isfahan is a possible railway route— 
the easiest into the interior. Isfahan in the Middle 
Ages is said to have had a population of over three- 
quarters of a million, and was one of the richest cities 
in Asia. Its population is now but 80,000; however, 
it is still an important city, and with proper communi- 
cations would again become a great trade centre. It 
seems certain that Persia has neither the capital nor 
the enterprise to build railways, and the difficulties of 
employing foreign aid are very great. Before the 
Anglo-Russian agreement was made it was felt that 
the position of the two countries must_be defined, and 
that Persia was naturally divided into two zones. 
Several years before the agreement was made Mr 
Lynch remarked: ‘‘ A long examination had led him 
to this conviction : that the true frontier between Rus- 
sian influence and British influence in Persia was the 
great Salt Desert. No armies could march across it. 
It was the only neutral ground in that part of the 
world not penetrable by armies under any conditions. 
If they accepted that proposition the whole of the 
mountainous ground on the north fell naturally to 
Russia, and the southern portion to us, and that was 
already exclusively occupied by our commerce. He 
held that the maintenance of our hold on the waters 
of the Persian Gulf and the hinterland, so far as the 
Salt Desert, was a perfectly practicable arrangement, 
which should be adopted by this country.’’ But 
although this principle has been adopted, the relations 
of the two powers to each other and to Persia are so 
delicate that the task of reforming and developing 
Persia is one of the utmost difficulty. As soon as the 
agreement was made, Sir Edward Grey and M_ Isvolsky 
took the opportunity to explain that there was no in- 
tention of controlling Persia. M _  Isvolsky said: 
‘‘ This agreement between the two European Powers 
which have the greatest interests in Persia, based as it 
is on a guarantee of her independence and integrity, 
can only serve to further and promote Persian in- 
terests, for henceforth Persia, aided and assisted by 
those two powerful neighbouring States, can employ 
all her powers in internal reforms.’’ The position is a 
delicate one. If only the Persians could be assured 
that there was no design upon their national liberties 
much could be done. The trade requires a mixture 
of diplomatic ability and tact with commercial instinct 
and financial skill. Persia cannot be suddenly meta- 
morphosed from a secluded Oriental country, despotic- 
ally governed and left in the backwater of progress, 
into a bustling modern community. Her need seems 
to be a Cromer who possesses the practical genius of 
the West conjoined with Oriental sympathies. Persia 
may perhaps be regenerated and taught by foreigners, 
as Russia was herself in her early days. But how 
is it to be done? Spheres of influence can be 
defined, but it is less easy to define influence itself, 
and for the present her two self-constituted guardians 
are watching rather helplessly and hopelessly at the 
bedside of a distressed and distressful Persia. 


ee 





COPPER PRICES AND PRODUCTION, 


Tue decline in the price of copper to a lo 
than has been known for seven years has been cq 
much perturbation among producers and sharehol 


er 


in copper mines. In 1903 the lowest cash price regopdat 
for standard copper was £52 158 per ton, but in del 
previous year it touched 4/45 2s 6d per ton, which was} 
the lowest figure reported for eight years previ | 
the very low price of £40 10s per ton having 
recorded in 1896. Before that the record for low 

was that of 1889, when the metal actually 

hands at £35 per ton. A very sensational slump) 
eopper prices occurred at the time of the United States) 
financial crisis of three years ago, an average price} 
of £87 per ton in that year being succeeded by £60} 
in the following year and £58 17s in 1909. At the 
beginning of the current year the cash price was 

per ton (which has proved to be the best price of the 
year so far), and the monthly averages of the settle 
ment prices have been as follows :—January, £60 198; 
February, £59 7s 10d; March, £58 14s 9d; Apmil, 
£57 28 1d; May, £56 4s 4d; June, £55 7s 2d. The 
explanation of the decline is simple. A stationary or 
even slightly dwindling consumption during 1908 and 
1909, on the one hand, and a steadily increasing pro 
duction in the United States on the other, both have 
combined to bring about a congestion of supplies. The 
principal world’s copper supplies, as compiled by 
Messrs Henry R. Merton and Co., amounted last year 
to 839,255 tons of fine copper, which compared with 
754,310 tons in the previous year and 713,565 tons i 
1907. In ten years the production has been almost 
doubled, the actual figures for 1899 being 472,244 tons. 
Of the increase in the world’s supplies of 367,011 tons, 
no less than 228,104 tons have been contributed y 
the United States, whose output last year was given 
as 490,310 tons. It is inevitable, therefore, that the 
industry should have its centre in North America, and 
that consumers and speculative operators should have 
to look to that quarter of the globe for developments 
likely to affect the course of prices. 

During the past two years it has been becoming 
increasingly clear that the American production was 
going ahead, and negotiations were initiated by the 
larger producers with the view of regulating the out} 
put, and so raising the price. The statistics issued | 
month by month by the resuscitated American 
Copper Producers’ Association, while not necessarily 
to be accepted as an absolutely reliable record, afford 
an instructive indication of the course of supply and} 
demand. According to these the production of refined 
copper in the United States last year totalled 626,069 
tons, while the combined deliveries for consumption 
and export amounted to 617,594 tons. The stocks at} 
the end of the year, amounting to 63,288 tons, were 
almost the same as the stocks at the end of the first] 
month, although in the interim they had been as high | 
as 81,785 tons. Since the present year began they 
have again steadily increased, after showing a 
of nearly 20,000 tons in the first month. At the end | 
of January they amounted to 43,957 tons, increasing } 
by 3,895 tons in February, by 7,427 tons in March, by j 
8,107 tons in April, by 8,232 tons in May, and by} 
3,554 tons in June to 75,172 tons at the close of that | 
month. The production during the same period 
amounted to 320,205 tons, as compared with 304,19 | 
tons in the corresponding half of last year, and : 
total deliveries, 308,322 tons, as compared 
289,683 tons. The following comparison of the mon! 
figures of the production and deliveries throws 
on the recent steady decline in values :— 

Total American 


Production. Deliveries. Consumption. Exports. 
English English English English 


1910. Tons. Tons Tons. 
January .... 52030 .... 171,361 .. 34.893 ..++ 1668 


February .... 50,318 46,423 .. 29.740 ..+ 
March ...... 53,600 .... 46,174 . 28,055 «.-++ 
APE vc occccs  FAMS...... 438 .. i. eee 
Muy ........ 55,018 .. 46,786 .... 26,476 «++ 
June ........ 56,794 53,241 23,823 «+++ 
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The June statement is the most unfavourable ever 
issued. The production of 56,794 tons is a record 
figure, outdistancing the previous record month of 
October, 1909, by 1,143 tons, with one working day 
less. At the same time there was a marked decrease 
in home consumption. The increased exports also 
mean less than they seem to mean; it is believed that 
they represent to a large extent, not the supply of a 
true demand for consumption, but only the shifting of 
surplus stocks to various European warehouses. 
Possibly some 25,000,000 Ibs have thus been shifted in 
excess of the present requirements of Europe. This 
means, of course, that Europe, and especially Great 
Britain, are much stronger financially than the States 
where trade is declining in view of bad crops. Copper 
is cheap, and we are laying in heavy stocks. 

The European statistics indicate a much healthier 
position, although the visible supplies are very large as 
compared with the corresponding period of last year. 
Nevertheless manufacturers here are flourishing, and 
the consumption of copper has been stimulated by low 
prices. Here is the table for the first six months of the 
year :— 

EUROPEAN SUPPLIES. 
English 
Tons. 

January 41,284 

February 38,562 | 

March 30,873 
To get to the root of the matter we must return to the 
United States. There, as has been seen, the domestic 
consumption has recently declined, while the produc- 
tion has on balance shown an increase. So far as the 
consumption is concerned, many causes have been at 
work to bring about a decline. Latterly constructional 
work on a big scale has been checked by the anta- 
gonistic attitude adopted by the Government towards 
the increase of freight charges by the railway com- 
panies and towards the formation of combinations, 
trusts, and other large aggregations of capital. But 
even before these influences came into play to anv 
great extent industrial activity had received a check 
from a recognition of the fact that the production of 
materials in anticipation of a great trade ‘‘ boom ’’ had 
been seriously overdone in the concluding half of last 
year. The demoralisation of the stock markets put 
the finishing touch to the declining tendency, and has 
brought about a fall, as already stated, to the lowest 
point touched for seven years. A tremendous shrinkage 
in copper securities has occurred, to which the follow- 
ing table from the New York Journal of Commerce 
(July 13) bears eloquent testimony :— 

High. Present 
1907. — 


English 
Tons. 


Depreciation.* 


.. 49,500,000 
22 .. 39,200,000 


North Butte ee 
Calumet and Arizona .. . 50 
Granby Pee 18,711,900 
Utah Consolidated - 20 .. 17,700,000 
Copper Range .. 60 .. 17,325,000 
ae - i ae 8,800,000 
Tamarack oo B a Tee 
Osceola .. 6,000,000 


.- «+ 194,036,000 
* In market value of total shares. 

Our authority points out that Calumet and Hecla has 
been selling at the lowest price recorded since 1904, and 
Granby at the lowest price on record, while within the 
first fortnight of July several of the other stocks men- 
tioned sold at the lowest prices established in periods 
ranging from 10 to 22 years. Tamarack, for example, 
sold as high as $363 a share as late as 1901, so that in 
the coure of but nine years the market value of that 
enterprise has undergone a_ shrinkage of almost 
%19,000,000. Of course, the heaviest falls are due to 
gradual exhaustion; but, nevertheless, there may be 
Cases in which present levels will attract the judicious 
investor. 

Naturally, the question as to whether prices have 
touched bottom both in copper and in copper securities 
‘S how thé subject of much discussion. Those who place 


$ 
Calumet and Hecla .... 1,000 .. 508 
* 120 





their faith in averages are ready with fearful and won- 
derful masses of figures to prove their contentions,” 
while others profess to be able to draw convincing con- 
clusions from the relation between the consumption of 
iron and that of copper. There may be something in 
the idea of an average price for copper, and certainly 
some very eminent authorities have expressed their 
belief that purchases at somewhere between £60 and 
470 per ton are not likely to turn out disadvantageous. 
The weakness of the ‘‘ average ’’ theory, however, lies 
in its failure to take note of the changing conditions. 
Thus, we have at present a consumption on a scale 
rarely if ever before exceeded, and yet it is inadequate 
to absorb the supplies. In short, the reduction 
of the costs of production has brought into active 
development great bodies of ore which were 
previously regarded as unworkable except when 
prices were at such a high level that no reliance 
could be placed upon their permanence. What are 
known as the great steam-shovel porphyry proposi- 
tions, recently combined under the Guggenheim in- 
fluence, have practically revolutionised the outlook for 
copper in the United States. One of them, the Nevada 
Consolidated, is credited with being able to produce 
copper at a cost of 7 cents per lb, with a potential 
reduction of a further 4 cent, which compares with the 
generally accepted figure of 10 cents per lb for the 
Amalgamated Copper group. Such are the considera- 
tions which must be taken into account in any attempt 
to forecast the movements of copper values; they cer- 
tainly seem to favour the view that a permanently lower 
level of values in the future is not improbable. 








EAST ANGLIA AND ITS TRAFFIC. GREAT 
EASTERN RAILWAY—II. 


It is obviously important to a railway that the terri- 
tory served by it should be well populated. Outside 
the London district the Great Eastern territory is not 
well populated. There is a densely populated district 
within about 18 miles of Liverpool street Station, but 
part even of this is cut up by forest and marshy land. 
The towns outside London are few in number and con- 
tain relatively small populations. With the exception of 
the London district and the towns mentioned below, 
the only districts in the territory served by the Great 
Eastern or the Great Northern and Great Eastern joint 
lines with populations of over 400 to the square mile 
are the valley of the Colne, the district which separates 
Harwich and Colchester from the sea, the district just 
round Cambridge, and the district between Chelmsford 
and Brentwood. Of the remainder of the territory, 
about one-third of Norfolk, Suffolk, Cambridgeshire, 
and Essex has a population of 200 to 300 to the square 
mile. The rest of the territory, including Lincolnshire, 
does not average more than 100 to the square mile. 
The chief towns served outside the radius of 20 miles 
from London, with their respective populations, are :— 
Norwich, 112,000; Ipswich, 67,000; Southend, 
53,000; Yarmouth, 51,000; Lincoln, 47,000; Cam- 
bridge, 39,000; Colchester, 38,000; Peterborough, 
31,000 ; Lowestoft, 30,000 ; Doncaster, 29,000. 
PASSENGER TRAFFIC. 

The ratio of gross receipts from passenger traffic, 
including parcels and mails, to total goods traffic 
on the Great Eastern is, roughly, as 1.2 1s to 1. 
During the year 1908 the company carried over 
96 million passengers, exclusive of season ticket 
holders, thus being the second largest passenger 
line in the United Kingdom, the first being the Great 
Western, which carried 105 million. The line only 
ranks fifth in geographical mileage, and the compara- 
tively big passenger traffic is on account of its having 
so large a suburban passenger business. Those who 
dwell in the West-end of London are accustomed to 
regard the South-Western and the South-Eastern as 
being big suburban lines, but each of them in 1908 
carried only two-thirds of the total passengers carried 
by the Great Eastern Railway. ee 

“The Great Eastern suburban traffic is principally a 
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third-class and workmen's train business. The total 
average distances travelled and average fares received 
are small. The company has had for many years and 
still maintains a reputation for extreme punctuality in 
the conduct of its train service. Ability to maintain 
a punctual service is a very high test of efficiency, 
and no greater compliment can be paid to any railway 
than to say that its trains are always punctual. It is 
estimated that 200,000 people use the company’s subur- 
ban trains every day. The suburbs served by the Great 
Eastern are the most densely populated of the suburbs 
in the metropolitan area. They cover the quarter of a 
circke which, having Liverpool street for its centre, is 
bounded by lines running north and east respectively. 
The northern boundary lines are those which go to 
Enfield and Broxbourne, and which include a branch 
to Palace Gates for the Alexandra Palace. The 
eastern boundary lines are those which skirt the dock 
system on the north bank of the Thames. Within 
these limits and inclusive of them are the suburbs 
served by the Great Eastern Railway. The limits in- 
clude the Chingford branch, the Woodford branch, 
and the Loughton and Ongar branch. These branches 
run north-east, and take in the Epping Forest district. 
Within these limits also are included the suburbs on the 
main route to Colchester, such as Forest Gate, Manor 
Park, and Romford. The company ‘is able to handle 
this enormous local passenger traffic owing to the 
facilities provided by its huge terminus at Liverpool 
Street. 

Another big source of revenue from passengers is 
provided by the Continental passenger traffic. 
day two Continental passenger expresses leave 
Liverpool street for Harwich direct. In connec- 
tion with the same steamers at Harwich a dining- 
Car express leaves York every afternoon, and 
runs vi4 Doncaster to Lincoln, where it is joined 
by the through carriages from Liverpool and 
Manchester, which have travelled vid Sheffield. 
This express continues by Spalding to March, where it 
is on the Great Eastern’s own metals, and where it re- 
ceives the through carriages which have come from 
Birmingham and Coventry. Here the Northern, Lan- 
cashire, and Midlands portions are made up into one 
train, which continues intact vid Ely, Bury St Ed- 
munds, and Ipswich to Parkeston Quay. 

A further source of passenger revenue comes from 
the week-end and excursion business with the numerous 
seaside resorts in East Anglia. The company also 
runs expresses to Southend, Chelmsford, Colchester, 
Ipswich, Norwich, and Cambridge, to most of which 
places it is the shortest or only route. A through ser- 
vice of express trains is run daily between Liverpool 
street and York, vid March, Lincoln, and Doncaster. 
Through carriages are also run between Yarmouth and 
Norwich to Worksop, Sheffield, and Manchester. 
These leave the company’s own track at March and 
continue between March and Lincoln on the joint line 
which the company ‘shares with the Great Northern. 

A further and probably a not very remunerative 
source of passenger traffic for the company is the cross- 
country service, and that to places in its own district 
other than those already mentioned. A glance at the 
railway map of England shows that there are very few 
districts where cross routes are more scanty than in 
the Eastern Counties. The passenger movement is 
small, and the train service slow and intermittent. The 
company has often been criticised in respect of its local 
services, but it would almost certainly be in vain for 
the company to attempt to encourage traffic by offering 
more facilities. In any case, its service is very much 
superior to that of a certain joint company in this same 
territory whose casual and dilatory methods and ob- 
struction of through communication seem curiously out 
of place in these days of working agreements. 

Another source of passenger train revenue should be 
noted—viz., that developed by the company during re- 
cent years in parcels of farm, dairy, and market garden 
produce, also in parcels of fish. But the working 


of a retail trade of this kind must necessarily be rather 
expensive. 


Every 


_ 





GOODS TRAFFIC. 


In volume of goods traffic the Great Eastern 
only ranked eighth in England for the year 1998 
124 million tons, of which 7 million tons were min 
leaving a balance of 54 million tons for general 
chandise. The North-Eastern did five times ag 
volume of goods traffic for the same period. e 
pany gets its mineral business from the Coalfiel 
South Yorkshire, Derbyshire, and Nottinghamsh 
The principal avenues for this traffic are from the dj 
tions of Doncaster, Sheffield, and Chesterfield vig 
coln and March, and vid Peterboro’ and March. 
March the minerals are carried to London, the E 
Counties, and the South of England. The territe 
served by the Great Eastern system forms a vast pla 
The highest point on the railway, which is between 
Epping and North Weald, is only 340 feet above 
ordnance datum. But it is a very well watered territa 
and there is a big coastline. Hence it is not al 
that it should be the centre of a big agricultural 
fishing industry. Unfortunately for this railway, there 
are few large towns in its territory, Norwich being the 
only one outside London with over 100,000 inhabitants, 
Outside the metropolitan district the principal business 
centres of the Great Eastern proper are Norwich and 
Cambridge. Lincoln and Gainsborough on the Great 
Northern and Great Eastern joint line are also im- 
portant business centres. The most paying freight 
traffics for a railway are minerals for shipment and ray} 
material in bulk for manufactories. Of such the Grea 
Eastern can only have very little. The London docks} 
are estimated to give the company a million tons of 
goods traffic every year, and an extensive 
of food and various manufactures is conveyed by 
company from Continental ports via Harwich, But, 
apart from the export and import traffic vid London 
or Harwich, the principal merchandise traffic of the 
Great Eastern Railway consists of the produce 
agriculture and fishing. No part of England has mor 
land under cultivation than the territory served by the 
Great Eastern Railway. Yarmouth and Lowestoft at 
the principal centres of the fish traffic. The ico 
of Cambridgeshire and the adjacent counties provi} 
cereals and potatoes, whilst Wisbech is the principal 
fruit centre. Dairy farming and stock rearing at 
ubiquitous in the Eastern Countries. Though rs 
milling and malting establishments abound, a 
are big cement and brick-making works, the Grea) 
Eastern cannot claim to serve a manufacturing district | 
Still, Norwich is a great centre for the boot-malsaay 
dustry, and at Lincoln and Gainsborough, on the 


i 


Northern and Great Eastern joint line, there are noted) 
establishments where agricultural machinery !s | 
out. Agricultural machinery of repute 1s pear 
out at some of the towns which are served exclus 
by the Great Eastern Railway. There 1s no m 


industry worth mentioning in the entire district. 








DIAMOND IMPORTS AND GERMAN COMPETIT108.| 
WE have sometimes been asked why our monthly | 


trade returns do not include articles of such importane 
as diamonds. The answer is, that the total 

of diamonds declared to the Customs in the d tel 
boom year of 1909 was only £ 43,368, althone al 
value of diamonds exported from South | 
to the United Kingdom in that year 1s 0 
stated to have amounted to £6,169,953- 

Tariff Reform, no doubt, by stripping and — 
ing the first-class passengers to Englan recotd 
should be able to improve the Customs veil 
of diamond imports. But at present there ts Pee 
of the letter post or of personal effects, and there i 
the case of diamonds imported by parcel post TM: 
no practical check on. the declaration; and er 
the contents of the parcel are not requiredy @ 
cept in the case of dutiable articles, though ™ 
value of imported parcels is declared for peed 
poses. Although London and Birmingham are ®” 


important centres of jewellery, both as regards sale £ 
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manufacture, the great homes of the diamond cutters are 
Antwerp and Amsterdam. At one time, Paris had some- 
thing like a monopoly of the diamond market, the 
Antwerp and Amsterdam factories being content to 
sell their diamonds to the merchants of Paris. By thus 
acting as middlemen some of the French houses made 
enormous fortunes, jewellers from all parts of the world 


the long-standing monopoly of the South African com- 
panies. 


the prices of the shares of the three principal groups 
before and after the discovery of the German mines in 


May, 1908 :— 


Annexed is a table to show the movements in 


Frvucrvuations in Prices of SHares of DiamMonp MrxmxG 





coming to Paris for their supply. Now all is changed, 
and the great Free-trade cities of Antwerp, Amsterdam 
and London are the leading diamond markets of the 
world. 

The United States Consul-General, Mr H. W. 
Diederich, points out that London now controls the 











sale of rough diamonds through its relations with the 
great producing centres in South Africa, which are 
formed into three important groups: De Beers, New 
Jagersfontein and the Premier, De Beers being, of 
course, the most important of the three groups, and 
strictly bound to deliver their output to the Diamond 
Syndicate in London, ‘‘ which dominates the sales of 
rough diamonds to the cutters in Antwerp, Amsterdam 
and elsewhere, thus forcing up the prices of finished 
diamonds out of all proportion to their actual cost 
value.”’ Every week the mail from the Cape brings 
thousands of carats of rough diamonds, just as they 
come out of the mine. These stones are sorted in Lon- 
don into lots according to their quality and size, and 
then offered for sale to merchants and manufacturers, 
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ight | who judge them principally with reference to colour, 
‘ravl purity, and regularity of form. According to Mr Diede- 
creat | rich, purity is the most essential quality, for a flaw 
locks | greatly diminishes the value of a stone. Only 5 per 


cent. of the diamonds from the mines are absolutely 
pure. Regularity of form is also an important element 
in value, as upon it depends the quantity of the waste 
in cutting and the size of the finished article. Just as 
a wool merchant has to be a very good judge of greasy 
wool, in order to know what the weight will be when 
scoured, so a diamond merchant must have great prac- 
tical knowledge in order to be able to judge what size 
and quality the large rough stone will make after it has 
been cut. If London is the chief mart for rough dia- 
monds and Amsterdam and Antwerp for cut diamonds, 
the United States is probably the largest purchaser of 
this most costly luxury. The imports of diamonds into 
the United States fell enormously after the slump of 
| 1907. The Customs figures (which are, doubtless, in- 
j adequate, as nothing is more easily concealed) value 
| the imports at $37,000,000 in 1906, $27,000,000 in 1907, 
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-* In November, 1909, the capital was consolidated into one class 











of shares. 


It will be observed that the shares touched their lowest 
prices in 1908. But they soon made up most of the 
lost ground, and though they have not since, on the 
whole, reached such a high level of prices as they 
sometimes attained before 1908, they have maintained 
themselves an a general level not appreciably inferior. 
The fresh competition seems on the whole to have had 
a steadying effect, if any. 








PROGRESS IN AVIATION. 
(BY AN ENGINEERING CORRESPONDENT.) 


THE Bournemouth meeting has once more attracted 
general attention to the flying men. Of many wonder- 
ful exploits witnessed there, the most wonderful were 
those of M. Morane on his monoplane. It is not only 
that he was the most expert of fliers, but that he had 
developed a new art of his own. It was a beautiful 
sight to see his little machine sweeping in its circling 
ascents and descents, dipping and almost hovering, 
with the easy, gliding flight of a swallow; and those 
who saw it felt that they were watching the first begin- 
nings in man of that automatic sensitiveness to each 
minute alteration in the currents of the surrounding air 
which makes a bird at home in the sky. Spectators 
who had not kept in touch with the subject must 
have been surprised at the progress which has been 
made during the past year, both in flying and in the 
amount of attention which it receives. 
Both the sporting and the commercial classes in this 
country have begun to wake up to the attractions of the 
pursuit. Unfortunately, with this increase in popularity 
has come an increase in accidents. The late Mr Rolls 
is only the second Englishman to sacrifice his life to 
the pursuit. Mr P. S. Pilcher, also an engineer, was 
the first who met his death, in 1895, while flying on a 
glider which was not fitted with an engine. Before this 
fatal accident put a close to his career, he had made 
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‘rit. a “ ff ep in the post-crisis year of 1908. In 
ag it 09> the boom year,”’ as Mr Diederich calls it, the 
Creat | value of diamonds imported into the United States rose 
mall again to $37,000,000. 
ane In the last two years, as everyone knows, the British 
ured apr pd of diamond production has been cut into by 
sive | om ermans. In May, 1908, a new diamond field 
nena ey suddenly discovered at Liideritzbucht, in German 
South-West Africa. It had to survive a good deal of 
critical scepticism, but it is now being regularly ex- 
ploited, and has settled down to steady business. The 
r10%.| business was organised, under the inspiration of the 
Ha) ‘ate Colonial Secretary, Herr Dernb i h the 
y, He nburg, in much the 
ynthy | same way as the British business; indeed, it is said 
tant that the London Diamond Syndicate offered to take 
value )Mm| Over the German field. There is a Diamant Gesell- 
mond | schaft, which has a monopoly of the mines, and a 
fh the Diamant Régie, in which a number of leading banks 
‘ 
‘ 


are interested, which controls the sales. The mining 
industry is subject to an export duty of 33 per cent., 
and negotiations are on foot, according to which the 
share of the Government in the profits of the whole 
industry will be finally fixed at 80 per cent. According 
- a recent Consular Report, the total output of the 
eld up to December,1909, was 468,933 carate, valued 
at £694,700, and the output is increasing, amounting 
at present to about 45,000 carats per month. In the 
first year the field has thus already attained a produc- 


fel power equal to about one-ninth of the British 
s. 
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many useful experiments in corroboration of the 
theories laid down in 1809 by another Englishman, Sir 
George Cayley. To England, through Sir George 
Cayley, belongs the honour of initiating and forecasting 
practically all the features of the modern flier. , 

Death’s toll for the conquest of the air is already high. 
Pilcher and Lilienthal were the martyrs of the early 
davs, while the victims of the petrol engine-driven 
flying machine of moder times number ten. Six fatal 
accidents have occurred this year, and, unfortunately, it 
‘s clear that the death rate, instead of diminishing with 
improved construction and increased experience, is in- 
creasing with the increasing numbers who practise the 
art. Of course, aeroplane competitions have now be- 
come an established fact, so that with big prizes in view 
there is considerable inducement to sacrifice many 
things, and run many risks, for speed. Such sacrifice 
means the introduction of an element of weakness in 
construction, and, therefore, an increase of danger. 
All the more is there a strong obligation upon the 











Py is of interest to observe whether the new element 
©! competition has yet had any appreciable effect on 












organisers of such meetings to avoid all competitions 
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which ‘involve unnecessary danger to the fliers for the 
sake of spectacular effect, and to encourage those only 
which will benefit the progress of the art and craft of 
flight. : 

The first international flying meeting to be held in 
England (i.e., that at Bournemouth) and the second 
Rheims event have demonstrated what a great advance 
has taken place in the construction of aeroplanes. 
Human flight is now much less dependent than it was 
upon the weather. It is barely a year ago since the 
first aviation meeting was held on the extensive plain 
near Rheims. Then it was truly a trial of patience (as 
the writer found to his cost) to attend such a meeting. 
Attempt after attempt would be made by successive 
aviators to rise in the air, only to fail ignominiously. 
When, at last, one would rise, he would often descend 
again after a short flight, owing to the rising of the 
wind, and for the greater pact of the day the signals 
were out indicating that there was too much wind to 
allow of even an attempt at flight. Usually the specta- 
tors’ day was spent in waiting, only relieved at inter- 
vals by hopes and signs of a possible flight, until near 
sundown, when, with the dropping of the wind, out 
came a number of machines which rose gracefully into 
the air one after the other with but few failures. Great 
excitement prevailed on two occasions last August, 
when six aeroplanes were seen to be in full flight at once. 
This year 18 fliers have been in the air at one time. 
Furthermore, flying has been practically continuous 
from the opening hour of the meeting until its close, 
the difficulty of rising and remaining up in a wind 
having been overcome. One of the lessons of this last 
French mecting is that some very clearly defined rules 
of the air must be laid down for machines passing each 
other, for many fliers were sent to the ground by 
getting into the back wash or disturbed air currents 
produced by another aeroplane. 

About 55 aeroplanes competed at Rheims—a number 
nearly double that of the previous year. The details 
of design in this year’s machines present a much more 
finished and workmanlike appearance than formerly ; 
the engines also have been much improved, though they 
are still far enough from perfection. Fliers have more 
trouble with their engines than any other part of their 
machine, and everything depends upon the regular 
working of the engine. It is always dangerous to pro- 
phesy, but it certainly seems as if the line of develop- 
ment that must be followed in engine design is slightly 
to increase the weight and strength of the motor, and 
so arrange that it need not be run at its maximum out- 
put, with no reserve in the case of an emergency. The 
carburetting and the ignition systems should be dupli- 
cated, so that there may be no chance of failure in 
these important items, and it should be possible for 
several cylinders of the engine to provide sufficient 
power to navigate the aeroplane should the remainder 
become useless. 

Controversy rages as high as ever as to whether a 
bi-plane or a monoplane is the better type of aeroplane. 
Racing results are no criterion alone, for sometimes 
the one type of machine wins and sometimes the other, 
and it is clear that much depends upon the man at the 
wheel. The bi-plane is easier to learn to drive, and 
seems to be much safer, though a more expensive 
machine than the monoplane. For the latter reason, 
doubtless, many more of the monoplanes are being sold. 
The builders of these machines are doing a very large 
and profitable business, all, of course, for racing and 
experimental purposes, for there is no demand yet for 
pleasure or commercial vehicles. As an implement of 
war, the aeroplane has gained a position in the French 
and German armies, which now possess quite a fleet of 
these scouts. In view of the standard of efficiency 
attained, they are indeed already of considerable 
military significance. The world’s record for high 
flying stands at considerably over a mile, while one 
aviator has flown for over five hours without touching 
the ground; several aviators have also carried as 
many as two passengers for periods varying from one 





to two hours in duration. A speed of, at least, 90 miles 








an hour must be attained to make flight pe 
weather, but that is not far off now. 
When further progress has been made, it 
be that the principal effect of this wonderful igpuee 
upon mankind will be in relation to armame ft 
flights like M. Morane’s excursion to the Isle of wr 
or Mr Rolls’ cross Channel flight become possible: 
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weathers, and for greater distances, it is dif. 
believe that Dreadnoughts will continue to yk 
value in narrow seas. On the outbreak of war | 
navies of the world will have to hasten to mid-ocea, 
to parts far from any base of the enemy, and to s 
there star-gazing for fear of a ship-borne aeroplane 
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SOME PROBABLE ARGENTINE RAILWAY 
DIVIDENDS. 


(FROM A CORRESPONDENT.) 


Now that the financial year ending June 30, 1910,§ 
past, and that the traffics are to hand, it is possible 
make an attempt at forecasting the probable diy 
of the principal companies which make up 
accounts on that date. 


BUENOS AYRES GREAT SOUTHERN RAILWAY. 

The estimated traffic receipts are £ 4,590,000, j 
compared with the estimate of £/4,625,518 for the 
vious year. This shows a decrease of £735,518. 
company is so well managed that it is reasonable 
expect that the ratio of the working expenses wil 
about the same as that for last year, in spite of 
increase of 119 miles in the total mileage open. 
would make the net receipts about 4/11,000 less t 
those for 1908-9. 

But the company will have to find about £16s 
more for debenture interest than it had to find 
1908-9, and there will be no premium account tok 
pay the interest on the 5 per cent. preference stock, 
there was in 1908-9. Hence the company will have 
find a further £62,000 on this account. 

It will be easy for the company to pay the same¢ 
dend on the ordinary stock, viz., 7 per cent., and 
by the same amounts to renewal, pension, and bet 
lent funds as was done for 1908-9. This is because 
increased amounts which it will be necessary to 
for division, viz., £11,000 plus £/16,000 plus £62,0 
or £89,000 in all, are more than covered by the a 
pany’s carry forward for 1908-9, which was £17010 
But the carry forward for 1909-10 will probably be 
duced to about £81,000. 


BUENOS AYRES WESTERN RAILWAY. 


The estimated traffic receipts for 1909-10 are 
nearly as possible the same as were the estimates® 
1908-9. The company is so well managed that, 
spite of the increase of 60 miles in the mileage aut 
the year 1909-10, it is reasonable to suppose thatt 
will be no increase in the working expenditure. 


it will be necessary to find about £36,000 more 0! 
was paid out in 1908-9 in order to pay the interest® 


the 4 per cent. extension shares (1912), which 
been issued during the year rgog-10. Besides t 
the ordinary stock has been increased by £1,239 
It will be easy for the company to pay the same’ 
dend on the ordinary stock, viz., 7 per cent., 

by the same amounts to reserve, pension, and 
volent funds as was done for 1908-9. This 1s De@ 
the increased amounts which will’ be necessaly 
division, viz., about £123,000, are more than Cov 
by the carry forward for 1908-9, which was £176 
Thus the carry forward for 1909-10 will pr 
reduced to about £53,000. 


CENTRAL ARGENTINE RAILWAY. 


_The estimated traffic receipts for 1909-10 
£#:4,711,223, as compared with £ 4,925,965 for 
This shows a decrease of £214,742. This com 
is well and economically managed. Hence it is 
unreasonable to expect that, in spite of the mem™ 
mileage of 136 miles and’the lower earnings, @™® 
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sentage of working expenditure to gross receipts will 
probably still be about the same as it was for 1908-9, 
yiz., 58.50. This would make the net receipts for 
1909-10 £90,424 less than they were for 1908-9. 

But the company will have to find about £24,000 
more for debenture interest for 1909-10 than it had 
o find for 1908-9. Thus for 1909-10 it will have to 
find £90,424 plus £24,000, or 4,114,424 more than 
for 1908-9 in order to pay the same dividend of 6 
ner cent. on the ordinary and deferred stocks as was 
paid on that occasion. But the carry forward for 
1908-9 was £131,709. Hence the same dividends can 
be paid with ease for 1909-10 as were paid for 1908-9, 
but the carry forward will probably be reduced to 
about £17,300. 

, BUENOS AYRES AND PACIFIC RAILWAY. 























The estimated traffic receipts for the entire system 
(including lines worked under agreement) for 1g09-10 
are £,4,292,949, aS compared with the estimate of 
$4,129,986, for the year 1908-9. This shows an in- 
crease of 4,162,963, but as the receipts for 1909-10 from 
the carriage of the company’s materials, which are 
conveyed at cost, will probably be found to have been 
less by about £270,000, the increase in gross re- 
ceipts from public traffic will probably amount to 
about £433,000. If the ratio of working expenses 





ty be taken as having been the same as that for 1908-9, 
| viz., 62.30 per cent., this would give a net increase 
ible of £163,241. But there is reason to suppose that 
will there will have been some reduction in the ratio of 
of working expenses for the vear 1909-10, due to the 

wee lower price of coal in the first half-year, and to the 
st fact that the opening of the new line from Justo 


Daract to La Paz, which avoids the very severe 
gradients of the old line between these points, will 
have reduced the locomotive running expenses. Some 
reduction, too, may be expected as the result of the 
very efficient management, combined with the loyalty 
and devotion to duty of all the officers of this go-ahead 
enterprise. But these reductions will be counter- 
balanced to a certain degree by the cost of maintain- 
ing the 488 miles of extra mileage which have been 
added during the year. These include the 141 miles 
of the Andine Railway, which were purchased from 
the Argentine Government in November, 1909. On 
the whole, it is not unreasonable to suppose that the 
1908-9 working percentage of 62.30 may be reduced 
by some £/35,000 to £40,000. The addition of this 
to the 4,163,241 above mentioned gives a total of 
about £200,000, which it is estimated will be the 
additional profit for 1909-10 over and above that for 
the previous year. Unfortunately, however, the total 
charges on the revenue for 1909-10 will be much 
heavier than those for the previous year. It is esti- 
mated that they will amount to £252,256 more. This 
. amount is made up as follows, viz. :— 

- £ 





ia Interest on 44 per cent. Consolidated Debenture Stock .. 48,041 
et Interest on Argentine Great Western First Debentures .. 490 
“a Interest on Argentine Great Western 5 percent. Debs... 57,543 
: Interest on Bahia Blanca Guaranteed stock ........++++ 6,750 
his is owing to the increase of g per cent. under the 
working agreement.) 
Dividend on Bahia Blanca § per cent. shares............ 74,963 
Interest on Villa Maria and Rufino Guaranteed Stock .. 1,969 
1s is owing to the increase of 4 per cent. under the 
Working agreement.) 
Crease necessaiy to pay the full dividend on Buenos 
Ayres and Pacific Ordinary (1911) Shares ............ 62,500 
BOMEs wideshatcnewad OEE AL ES ah 


Hence, there will be £252,256, minus £200,000, or 
52,256 less, available for dividend on the ordinary 

Stock than was available for the previous year, when 
5 Per cent. was paid. But in order to pay the divi- 
end of 5 per cent. on that occasion, the sum of 
89,000 was taken from reserve, and the sum of 

1413 less was carried forward. It will not be 

— to take anything from reserve this time, so 
at these amounts of £89,000 and £1,413, oF 

ae must be added to the shortage for 1909-1910, 
ing it £142,669. It requires £70,000 to pay | 
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per cent. on the ordinary stock. Hence, there will just 
be sufficient funds available to pay 3 per cent. for the 
year, and carry forward £2,669 less than was carried 
forward for 1908-9, on which occasion the carry- 
forward was £512,216. 

The above estimates are made out on the assump- 
tion that renewals of permanent way, locomotives, 
and rolling stock will be charged to the reserve funds, 
as was done in the previous year. If these estimates 
are accurate it is clear that the Buenos Ayres and 
Pacific will not be able to distribute more than 3 per 
cent. for the year 1909-10 on its ordinary.stock. As 
an interim dividend of 14 per cent. has already been 
paid, the October dividend cannot be more than 
41 10s. It might even be a few shillings less if the 
reductions in the working expenses, which have been 
anticipated, should not materialise. 

ENTRE RIOS RAILWAY. 


The estimated 


: traffic receipts for 1909-10 are 
£497,557) as compared with the estimate of 
£395,843 for 1908-9. This shows an increase of 
£41,714. This company is very well and economic- 


ally managed. Hence it is not unreasonable to expect 
that, in spite of the extra cost of maintaining the in- 
creased mileage of 33 miles which was added during 
1909-10, the total working expenses for that year will 
not exceed the sum of 4,10,000 more than they were 
for 1908-9. Should this estimate prove correct, the 
net receipts for 1go0g-10. will be £31,714 more than 
they were for 1908-9. 

But the company will have to find 4,15,094 more for 
debenture interest for 1909-10, and the subvention 
account of £8,045, which appeared as a credit in last 
year’s net revenue account, will not be available for 
1909-¥o. These two items amount to #£,33,130. 

Thus the company will need all the extra profit of 
£31,714, which it will have made in 1909-10, to pay 
the 5 per cent. on its preference stock, if it is to have 
the usual carry forward, and put by the balance to 
reserve and renewals, as was done in 1908-9. But if 
the board prefers not to put by the whole balance to 
reserve and renewals, as was done last vear, then 
such sum as is not put by will be available to make a 
distribution on the second preference stock. 








Notes on Business and Finance. 


An Agreement with Germany?—The reply of the 
German Press to Mr Asquith’s very plain and friendly 
statement that the 
autumn session some understanding between the two 


encourages us to hope before 


Governments to check the disastrous growth of naval 


armaments will have been arrived at. The Berliner 
Tageblatt and the Vorwdrts, which represent very 


fairly the views of the moderate Liberals and Social 
Democrats, both favour an understanding, and the 
former declares that the German Government would 
have no difficulty with the Reichstag in regard to the 
modification of the naval programme. Thus, instead 
of building four Dreadnoughts this year and next and 
then two in each of the two following years, the Ger- 
mans might very well agree todrop at once from four to 
three if we dropped from eight to six. The official 
and Conservative papers of Germany strenuously deny 
Mr Asquith’s revised calculations, and say that they 
still exaggerate the speed of German construction. 
Perhaps we shall have another revision in November. 
Certainly the supporters of the Government in Parlia- 
ment will want to know more about the Admiralty’s 
plans and the demands which it is proposed to make 
upon the taxpayer in next year’s naval estimates. If 
our naval politicians rule out of their calculations all 
battleships which are not Dreadnoughts the enormous 
expenditure on maintaining and manning these vessels 
is obviously redundant. 























































































164 THE ECONOMIST. [July 28, 


: : wie . d. Roots are generally in a very flow shin ‘ 
Railway Dividends and the Strike.—The half- | lan , ish 
boone a dividends are being ——— — ' 8 ae te tuee kare 
is W t, and we give below a table showing | in so : been it 
ae stecinas suniien 0p to Jide, and comparing them | worm, kph agra oy tan o 
with the results for the same period last year. have been muc ey an y ame osts in 
Babee Seis ee pot | principal districts, and all tree fruit 1s iq 
: Half-year ending June 3, | Half-year oting June 30, | Hops are in capital condition in nearly all lis 
1908. 1940. 











' Other is | Other . . ot 
inary| Carry | Ordinary anil i t 
Dividend.| Forwara.| APBTO- Dividend. | Forward. opens. Concealed Bull Accounts. Recent liquid {ally 
mes | ing a settlement on the Stock Exchange, whic een 
oi show condition of marks 
‘* fa2ss| 70001 1$ =| ~—-20,0000, 30,000| to show an exceptionally oan iditic of ‘mark 
Lom. Chat. & Dover | goo]. li" 4,768) -- | has set the tongues of members wagging on the 
Sette Minette. Diveble-| + 618190, .- — \pivgbie =|} 639 -- | theme of the good old days, when the great maj 
South-Eastern... 4 “ 1 | RC 0000 | of speculative commitments were carried over i 
Seen Lenton aaedl its | ss House. Nowadays, they say, a Oe : 
= ee ; j , as uys It Dy raj 
North Eastern ee sae ee ee 47% :. | he sees his way to a profit on ock buys it by 


se: Agar py ae HY a loan from his banker, either on the pledge of the sig 
re +a Rea are ae hou or some other stock that he may hold, }j 
The results are, on the whole, very satisfactory, and consequence is that markets may appear to be 
justify the favourable forecasts which had been com- free from any serious weight of open commitm 
monly made before the announcements. Unfortunately, as happened at the last settlement, when moneyden 
the benefit which would have resulted to the share a reat difficulty in meeting with a sufficiency 
market under ordinary circumstances has been wholly bulls ae wanted to carry stock over, and yet wh 
counteracted by the serious strike upon the North- anything happens to upset the temper of speculate 
Eastern Railway, a sudden explosion of industrial strife pr Sy ang pressure of selling on behalf of oper 
resulting from strained relations between the men and who had pawned stock with bankers. This is sail 
minor officials of the company, whom the men accuse have been especially marked in the case of Gra 
of tyranny and a desire to evade the Woodhouse award. ‘Trike Railway stocks and Home Railway secumit 
The casus belli was the suspension of a shunter at It is certainly true that this more or less modem 
Gateshead, whence the strike rapidly spread to the dency has a very disconcerting effect on the cali 
Hartlepools, Sunderland, Middlesbrough, York, and aces those who try to draw inferences from 
other parts of the system, involving, directly or in- aa deidils ccmeusidear the stash of wax 
directly, some 30,000 men, and causing disastrous in- len ce regulating the extent of the public’s om 
convenience and dislocation of passenger and goods eh a “a ean been very largely withdrawn fh 
trafic. The effect was to depress the stocks of the the Stock Exchange. In old days, when hall 
North-Eastern and connected lines, and to produce a ae big OE yet ‘n any market could put their heal 
dull tone in the market as a whole. The strike ended pt Beagle compare the amounts of stock that ty 
as suddenly ‘ss it began. The refusal of the Amal- ware carrying over for bulls, with the know 
gamated Society of Railway Servants to support the seen Sei than dike important part of the data in th 
strikers was a serious blow; and on Thursday night min cali pan that no outside agency Waka 
the Secretary of the society succeeded in persuading wpe Pvc ge wt RE large enough ‘to warp thet 
the men to return to work. The company undertakes conchisions it was easy for them to exercise complet 
to consider their grievances against the officials, and | ~ trol over the position, and by the simplé.aam 
to reconsider the case of the dismissed stoker. The eas ac S pha Sta vuhan ; aie occasionally refusi 
action —— A.S.R.S. makes it clear that “wag strike panleb ear. facilities, ne pt Maar speculation wher 
was wholly unjustifiable ; and it is impossible to esti- |<"? sh nen tors tam Tameeuientcar touts Sc 
mate the damage that has been caused by the men’s eagpereles True, os Ae ma “. 
rash action. On the other hand, the spontaneity and "i Pad the responsibility for a large proportit 
the rapid spread of the movement seems to show that of the. ‘iblic’s commitments into the hands of bam 
the men’s grievances are not purely imaginary. simaaleiane any See ig complete ignorance of t 
amount of stock that their brethren and competi 
are lending on, and so there is no longer the samt 
possibility of regulation and supervision. The modem 





% 
Great Eastern .. if 














The State of Our Crops.—The official report on the 
condition of the various farm crops on July rst, pub- ‘1810! ; 
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the average, while oats were up to average. The warm | know that by the pawning system he can specs 
and sunny weather during the first three weeks of June | more cheaply (for a rise), and he may suspect that 
had a very beneficial effect, while the rains which fell | old-time regulating power in the hands of the dealet 
in the last week of June were also favourable to the gives them a control of the position that was bats 
growing crops. The continuance of the wet weather | to the detriment of the public’s pocket. He mig 
and the lack of sunshine during the first three weeks | forward the example of the Kaffir market, im 


of July has rather damaged the cereals, besides which | carry-over facilities are largely controlled by the “ 
it has interfered seriously with the ingathering of the | South African houses, and contend that the expere 
hay crop in many districts. Heavy storms have in some 


of the public in the field do not make it eager @ 
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standing crops, and will render harvesting rather | point of view, but speculators have to remember ti 
troublesome. The area under wheat and barley is | most of them habitually become a prey of optim | 
rather less than in 1909, but the acreage under oats | excitement, and that a system which leaves them i 
has increased. If the weather is warm during the next | and gives them cheap facilities may be compa 
week or two a yield of wheat and barley exceeding the | one which invites a bull into a china shop. 
average may be expected; if the weather remains wet 
and sunless the crops will have difficulty in ripening. ent during 
The season has favoured beans and peas, which are| Employment in June.—The state of employme! ~ordel 
expected to yield somewhat above the average. | this year continues to improve, and the figure : 
Potatoes are a very promising crop throughout the | for June is the lowest that has been reached for . 
country, and the acreage planted is about the same as | years. Last month’s returns were based on figs ut 
in the previous year. The hay crop from clovers and | tained from the returns of 416 trade unions, WIN} # 
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England and Wales, though less satisfactory in Scot- ! ing 3.7 per cent., were unemployed. This compares #” 











Aa, SAC AA IDS 


Dee a a eres Mh | 





























RGGEE 


_ 








July 28, 1910.) 


THE ECONOMIST. 


ee 


165 





| 4.2 per cent. for the end of May, and 7.9 per cent. for 
the end of June last vear. The Board of Trade Labour 


Gazette states :-— 


Employinent in June was, on the whole, better than in May. 
The engineering, shipbuilding, and most of the metal trades con- 
tinued to improve. The building and brick trades were also better 
employed. Employment was good in the woollen, worsted, and 
hosiery trades, but the cotton trade continued bad, and there was 
some falling off in the lace trade. There was also a seasonal 
decline in some of the clothing trades. 


The cotton trade is again the black spot in the labour 
market, and the returns showing the amount of wages 
paid record decreases of 2.2 per cent., as against a 
month ago, and 6.8 per cent., as against a year ago, 
but if it were not for the abnormally high price of raw 
cotton which is throttling the trade, no doubt this in- 
dustry would show an improvement in employment. 
Coal mining is another industry that has not done so 


Hl well, either in June as compared with May, or during 


this year as compared with last. The iron 
mining trades were in very much the same posi- 
tion as in the previous year, but in all the 
other metal trades, viz., pig-iron industry, iron and 
i steel works, tinplate and steel sheet manufacturers, and 
the engineering trades, considerable decreases in the 
number registered as unemployed are shown. The 
shipbuilding trades show an improvement, both over 
a month and a year ago, while the woollen and worsted 
trades are exceptionally flourishing. The former show 
an increase of 1.0 per cent. in the amount of wages paid 
compared with a month ago, and of 8.7 per cent. com- 
pared with a year ago, while in the latter, wages have 
increased .8 per cent. over a month ago, and are 7.5 per 
cent. above a year ago. All the other trades mentioned 
in the Return record improvements over a year ago. 
| With regard to dock and riverside labour, employment 
in London was fair generally, not so good as a 
| month ago, but better than a year ago. It was quiet, on 
jthe whole, at Liverpool, and fairly good at the other 
principal ports. Twenty-nine trades disputes began in 
| June, 1910, as compared with 27 in the previous month, 
jj and 16 in June, 1909. Definite results were reported in 
the case of 29 disputes, new and old, directly involving 
7,202 persons. Of these 29 disputes 8 were decided in 
j favour of the workpeople, 9 in favour of the employers, 
and 12 were compromised. 





i 
The United States Cotton Trade.—“ With the shut down 
| of various cotton mills throughout the country for the 
week following July 4th,’’ writes the Boston News Bu- 
reau, ‘‘ cotton mill authorities estimate that there was a 
larger proportion of cotton spindles idle in'the United 
States than at any previous time since the Civil War. It 
is believed that fully 75 per cent. of the spindles of the 











country were closed down tight during the week. Con- 
sidering that there is a total of about 28,000,000 
spindles in American cotton mills, this would mean that 
about 21,000,000 spindles were idle during the seven 
days. This week many mills are starting up again, 
but have planned a further shut-down of a week in 
August. While there has been no general agreement 
among cotton mills throughout the country as to a cur- 
tailment policy during the period of depression, the 
uniformity of curtailment at the various plants has been 
rather remarkable. In general, it may be said that in 
each of the months May, June, July, and August, there 
has been a curtailment of about an average of one week 


j|€ach month, which, in the aggregate, would make a 


total shut-down during the four months of something 
ke 30 days for 75 per cent. of the spindles in the 
Country. So far as the outlook for a revival in business 
's concerned, opinions of mill men are little changed 
rom those expressed several weeks ago. At present 
usiness is almost prostrated. With the advent of the 
new cotton crop, however, and a reasonable basis of 
Prices for both raw material and finished goods, a con- 


siderable increase in sales and production is expected 
after October tst.”” 
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Cotton Bills of Lading.—The cotton frauds recently 
perpetrated in the Southern States have led English 
bankers to resolve to run no further risks, and mea- 
sures are being concerted to prevent similar swindling 
in the future. A good deal of money is made, of 
course, by intermediaries in financing cotton from the 
plantations to Liverpool, Hamburg, and Havre. But 
each interest naturally wants some other to assume 
responsibility for loss. The New York bankers are 
trying to put it on to the railway companies, but these 
are *‘unaccountably shy.’’ The following resolution 


has been passed by certain London and Liverpool 
bankers :— 


That the banks comprised in this committee agree that in 
the case of drafts drawn upon the banks against bills of 
lading for cotton negotiated through Exchange buyers in 
America, the banks will decline from October 31 onwards to 
accept against the bills of lading relating to such drafts 
unless the genuineness of the bills of lading, both as to signa- 
ture and as to possession of the cotton by the carrier up to 
the time of issue, be guaranteed by such Exchange buyers to 
the satisfaction of the banks concerned. 


Similar resolutions have been adopted at Hamburg and 
Havre. Common sense obviously suggests that it is 
the business of the Americans to see that their vast 
exportable surplus of cotton (worth about 100 millions 
sterling) is steered safely out of the country. The 


New York bankers have worked out a plan by which 
the genuineness of the bills of lading issued by rail- 
road agents in the Southern States will be guaranteed 
by surety companies. Our bankers are in a very strong 
position, for it is difficult to suppose that this autumn 
in particular it would be possible for the United States 
banks to finance cotton shipments to Europe. 





Strikes and Settlements.—The proposed spinning 
wages settlement for five years has been well received, 
and has been adopted by the masters, and will pro- 
bably be by the men, at their general meetings 
called to consider the matter. It must, however, be 
borne in mind that the large weaving section is not 
included in the proposed arrangement, so labour 
troubles with looms may arise at any time and seriously 
upset spinning mills. Short time in spinning is ex- 
tending in some districts, and more looms are standing 
idle in Blackburn and Burnley. The horizon is not 
clear, but Lancashire is relieved for the present from 
the danger of a disturbance which it could ill afford. 
But ‘‘ one down let the other come on’”’ is unfor- 
tunately the word as to industrial disputes at the 
present moment. Warfare in Newcastle succeeded 
peace in Lancashire, and in America the Pennsylvania 
Railway troubles are over, but a strike has begun on 
the Grand Trunk. On the Pennsylvania, men on the 
lines east of Pittsburg obtain the ten hours’ day, but 
not the eleven hours’ pay, which they demanded. The 
Grand Trunk strike affects some 4,000 conductors, 
brakemen, yardmen, &c., but not engineers and fire- 
men; and the company has replied by locking some 
5,000 men out of its shops. The strikers demand an 
immediate 25 per cent. advance in wages ; the company 
offers 18 per cent. now and the rest in 1913. The latest 
reports give some hope of an early settlement of the 
dispute. The Minister of Labour has intervened to 
propose arbitration, and it is not improbable that both 
the company and the leaders of the strike may agree to 
his suggestion. 





Winnipeg Farmers and Protection—On Thursday, 
according to a Reuter telegram, a gigantic delegation 
of Western farmers presented a memorial to the Cana- 
dian Premier at Winnipeg complaining of the burdens 
imposed by the protective system which, instead of 
providing revenue, only fattened the trusts and 
hampered the progress of the country. The Western 
farmers did not want protection for their own products, 
but were willing that all goods should be placed on the 
free list. They were opposed moreover to any fiscal 
or preferential arrangement which would tend to en- 
hance the cost of living of British workers, and desired 
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every possible facility for free exchange of prairie food 
products for the products of the congested factory dis- 
tricts of Great Britain. Duties, it was said, should be 
levied for revenue purposes only. As they were now 
levied they created a class whose interests were inimical 
to those gf the masses of the people. This declara- 
tion comes appropriately enough at the moment when 
the leader of the Opposition, for reasons which we will 
not attempt to fathom, has once more brought for- 
ward the question of colonial, or, rather, accepting Mr 
Lynch’s correction to Mr Balfour, Imperial preference. 
‘* All with one voice,’’ said the leader of the Opposi- 
tion, ‘‘ press on the Mother Country this policy of pre- 
ference, and it is the Mother Country alone that stands 
in the way I look forward with certainty to see- 
ing all these advantages of preference whittled away.’”’ 
This in spite of the repeated declarations of Sir Wilfrid 
Laurier and other colonial Premiers that they did not 
require or even suggest to this country a change in 
our fiscal system. 





Australian Finance.—\Ve are obliged to the High 
Commissioner of Canada for the vivid statement on 
Australian progress and finance which he made to a 
number of the representatives of the Press this week. 
He frankly admitted that he has always been opposed 
to the Australian tariff, which is responsible for the 
artificial development of a number of unsuitable in- 
dustries in the large towns; but he dutifully said what 
he could for the tariff policy. In fact, of course, the 
wealth of Australia is as a pastoral and agricultural 
country, and its weakness lies in the fact that terrible 
droughts occur, which endanger the stability of its 
financial institutions. We agree with Sir George 
Reid that the Australian debts, having been expended 
almost entirely on productive or semi-productive pur- 
poses, are on quite a different footing from the dead 
weight war or armaments debts with which they are 
ignorantly compared. Still, we are of opinion that in 
times of prosperity Australian surpluses should be 
applied to debt reduction. Most of the so-called sink- 
ing funds do not represent the net surplus of income 
over expenditure, and are therefore quite useless. 





American Pig-iron Production.—The statistics of pig- 
iron production in the United States published by our 
contemporary, the Iron Age, indicate that the output 
of the metal is being curtailed. The daily average 
output for the month of June was 75,516 tons, against 
77,102 tons in May and 82,792 tons in April. The 
record in daily average production was reached in 
February, when it stood at 85,616 tons, so it will 
readily be seen that the curtailment in production 
during the past four months has been rather pro- 
nounced. A number of furnaces have gone out, and 
preparations are being made to blow out others, so 
that the downward-trend of production is likely to be 
carried further. The United States Steel Corporation 
has now thirty-five furnaces idle, against thirty-one at 
the beginning of June, and the independent steel com- 
panies have five more furnaces out over the same 
period. Turning to the production of all kinds of pig- 
iron during the first half of 1910 our contemporary esti- 
mates that it will amount to 14,975,000 gross tons, 
which compares with the official figures of 14,773,125 
gross tons produced during the second half of the year 
1909, making a total output for the year 1909-10 of 
29,748,125 gross tons, which exceeds the previous 
highest production in the year 1908-9, when it 
amounted to 25,795,471 gross tons. Despite the cur- 
tailment during the past four months, the previous 
high level of production has enabled the output for the 
year to make a favourable comparison with the pre- 
vious year’s figures, 





National Telephone Company's Report. — The com- 
pany’s report for the first half of 1910, published this 
week, shows that the energetic policy which the com- 
pany has adopted in view of its extinction at the end 


oe 
of next year is well maintained. We give beloy « 
principal results for the last five half-years. a 
June 30th :— | 
Apstract of HatF-YeaRLy Accounts ENpInG Jyuyg 
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1906..../ 1,195,152 
1907....| 1,315,038 
1908.... 1,452,569 . 
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1910...) 1,677,588 





1 
1 
1 











The principal features of the last half-year’s 
are a rise in the percentage of working expenses jj 
net income, which is rather above the normal, and ay 
increase in the amount carried to the reserve fund 
£25,000, instead of the £10,000 which has been th 
practice since 1904. The reserve fund is afj 
portant in the economy of the company. The clue 
an understanding of its accounts is that it employs th 
fund, which now amounts to £,3,605,000, for capital 
expenditure, charging the net revenue account witht 
interest at 4 per cent. In the future, when the transfert 
to the Post Office takes place, it is upon the reservell 
that there will fall the burden of making good th] 
difference between the book value of the company’s | 
assets and the value at which they are taken over} 
The rapid decrease in the fresh capital expenditure is} 
also noteworthy. Formerly the company, in fresh imi 
stallations, used to make provision of lines, &c., ahead] 
of its immediate requirements, thus expending capita 
on which there was no immediate return. The f 

off in the fresh outlay is due to the fact that it has} 
discontinued that policy in view of its approaching exjj 
tinction, and is now enjoying the fruits of its former} 
forethought. The revenue figures for the half-yearl) 
show a satisfactory progress. There is an increased} 
£128,452 in the income accrued, and of £32,090 in} 
the net income. The rentals carried forward for um} 
expired terms amount to £ 1,482,179, as compared] 
with 41,366,284 for the corresponding period of 1909.) 
an increase of £115,896, and preferred and deferred 


stock receive as usual their 3 per cent. for the halt 
year. 





New Danish Loan.—The Danish Minister of Finance, 
M. Neergoord, on July 19th, introduced in the Rigsdag 
the Bill for a new temporary loan of 36,000,000 kt;jj 
the loan is for a period of one year, the rate of im] 
terest is the same as for the last temporary loan, vVidy} 
34 per cent., and the rate of exchange is par, which 
shows that the credit of the Danish Exchequer, in spite} 
of some reports to the contrary, is absolutely satisfae} 
tory. The new loan has been contracted with two} 
groups, half each, viz., Louis Dreyfus and Co., Paris,} 
and a syndicate comprising the Stockholm Handel*} 
bank, the firm of M. M. Warburg and Co., Hamburg, 
and the firm of R. Henriques, junior, Copenhagen. 
M. Neergoord stated that the Government int 
to contract, in the course of the present financial yeafy] 
a loan of from 60,000,000 kr to 70,000,000 kr to cover} 
the above and the previous temporary loan. With the 
new loan the Danish National Debt will amount 0} 
345,000,000 kr, including 20,000,000 kr which the 
chequer owes to the State Hypothek Bank. 





Dutch Oil Rumours.—Negotiations, our Amsterdam) 
correspondent writes, are understood to be proc 
between the interests in control of the leading 
producers in Roumania, the Astra, and the German 
group identified with the Steana Romana, which aft 
reported to have for their object the transfer of the com 
trol of the latter concern, at present the chief individ 
producer, to the Royal Dutch group. Though various 
details of the transaction have appeared in the Press 
here and abroad, these must be considered as prema 





ture, for it is understood that no definite result has yet 
been reached. ; 
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Apollinaris Bottles.—In our “ Note ” last week dealing 
with this company’s report, we stated that the com- 
pany’s bottle factory in Germany was started with the 
object of providing a supply of bottles at a lower cost 
than they could be purchased. The enormous rise which 
has taken place in the price of bottles in Germany is 
due to the tariff-protected Bottle Trust, which bas 


company’s shareholders last Thursday, of which a short 
report appears in our columns, Mr Philip Bright 
inquired why the Apenta spring in Hungary could not 
be supplied from the German factory. The chairman 
answered that owing to the duty and heavy freight it 
would not pay to send bottles to Hungary. It would 
seem that if a British tariff was applied to Apollinaris 
water and bottles the position of this company would 
become delicate and difficult. ; 





Reorganisation of the National Mexican Packing Com- 
pany.—The failure and liquidation of this company in 
last February, followed, it will be remembered, the 
failure of the United States Banking Company of South 
America with which the Packing was closely connected. 
According to the Mexican Herald a feature of the re- 
organisation is that the receiver of the suspended bank 
receives approximately $6,000,000 from Mr DeKay’s 
(president and managing director of the Packing Com- 
pany) new concern. By this means it is hoped that in the 
final liquidation of the bank, creditors will receive 25 
or possibly 30 per cent., instead of the 12 or 15 per 
cent. that was previously expected. When the suspen- 
sion was announced, a Mr Henry DeKay was named by 
the Mexican Courts as receiver. i 





Law Guarantee Trust and Accident Society.—The 
liquidators of the Law Guarantee Trust and Accident 
Society, Limited, have intimated officially to the Press 
the result of the series of meetings held on the 19th and 
2oth instant. Each of the eight classes of creditors 
has approved the scheme by a majority in number re- 
presenting considerably more than the requisite 
majority of three-fourths in value. The total amount 
of guarantees, &c., represented at the various credi- 
tors’ meetings was £,4,120,000, of which there voted 
for the scheme £,3,347,000. The total amount repre- 
sented at the meeting of preference shareholders was 
£79,554, of which £76,864 voted for the scheme. 
rhe total amount represented at the meeting of 
ordinary shareholders was £851,600, of which there 
voted for the scheme £786,690. 





The Week's Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages 189 and 190. This week we deal, 
among others, with the figures of the London County 
and Westminster Bank, Barclay and Co., London and 
Provincial Bank, and National Telephone Company. 
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Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Dr A. H. Stocker, M.D., Peckham House, Peckham 123,993 


Tue following changes of address and directorate are 
announced :—Mr John Barber, of the firm of John 

Barber and Co., has joined the head office board of the 

London and Lancashire Fire Insurance Company. 

Lord Selborne has accepted the position of chairman 

of the Telegraph Construction and Maintenance Com-- 
pany. Messrs Mumford and Bicknell, 4 Adams court, 

Old Broad street and Stock Exchange, have taken Mr 
John Reginald Geard into partnership. The name of 
the firm remains unchanged. Mr Philip Bright has 
joined the board of the Great Boulder Perseverance 
Gold Mining Co., Limited. 








Sorcign & Colonial Correspondence. 


THE HALF-YEAR IN GERMAN TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 29. 


THE most striking movement on the Berlin stock market 
this month has been the heavy operations in the stock of 
the Russian banks, and toa less degree also of Russian 
railway stocks. The general impulse behind the move- 
ment is the hope of a very large yield of grain in Russia 
and the evidence of increasing prosperity in that 
country. Russian buying of Russian stocks in the Ber- 
lin,market has assumed large proportions this month, 
and it has had the effect of considerably depressing 
exchange on St. Petersburg. There was also a special 
cause for the heavy rise of at least one bank stock, that 
of the St. Petersburg Bank of International Commerce. 
A recent issue of new stock by that institution caused 
Berlin operators to sell it short under the expectation 
that the price would fall ; but St. Petersburg speculators 
cornered the shares and forced an artificial rise. Several 
days ago these shares were nearly 50 points above their 
quotation at the beginning of the year, but they have 
fallen somewhat upon profit-taking. 

German bank stocks have been rather weak for some 
days, owing to the fact that the Niederdeutsche Bank, 
of Dortmund, appears to be embarrassed. The concern 
closed its doors temporarily last week, pending an in- 
vestigation of its affairs by expert accountants at its 
own request ; but the result of their examination has not 
yet been made public. Meanwhile, the Reichsbank has 
invited the co-operation of the big joint stock banks 
of Berlin in devising measures to assist the Dortmund 
house, if this should prove to be necessary. The house 
is of considerable importance, maintaining branches in 
twenty cities of the great industrial region of the lower 
Rhine and the Province of Westphalia. The matter has 
made a bad impression in the market, which fears that 
we are about to have a repetition of the various bank 
failures that have troubled the market for several years. 
According to newspaper reports, the bank in question 
has been engaged in operations of a too speculative 
character. 

The movement of the four leading bank stocks on the 
Berlin market this year is given in the following table, 
together with the amount of capital and reserves (in 
£1,000) of each bank, as well as its latest dividend. 


—— Quotation.—-— 


Dec. 31, July 20,  Capitaland Div., 
1909. 1910. Reserves. 1909. 
o/ 
Oo 
Deutsche Bank .... 298.60 .. 251.80 .. 15,185 124 
Dresdner Bank .... 163 oo 18 co Bete . ec 3 
Disconto-Gesell’ft .. 197 -» 186.10 11,379 .. 
Darmstadter Bank .. 138 eo» Il 8,875 64 


It will be observed that only one of these stocks, that 
of the Deutsche Bank, is now higher than at the end of 
1909. It should be noted, however, that the dividend 
coupon was detached on all of them last spring. 
Germany’s foreign trade for the first half of the year 
shows a small gain in import values, and a considerably 
greater one in exports. The estimated value of imports 
was £,213,095,000, being a gain of £,4,860,000, or 
2.33 per cent. over the figures for same period in 1909. 











= J. Wotherspoon, Santa Rosalia, Norwood ............ 266,094 
1 t J. Jones, Lechlade Manor, Lechlade, Gloucester ... 348,056 
m F. Locock, Oxford and Cambridge Club, Pall Mall 120,476 
dl R. Buckland, Fairview, Wimbledon Park ......... 73,217 
ue F. S. Fleet, Darenth Grange, Dartford ............... 108,443 
rE. N. Howard, Broughton Hall, Flint ......-...:0ss 107,609 
a of Stamford, Llandaff House, Weybridge ......... 111,981 
+ J. Pedley, Trafalgar House, Tottenham ............... 195,207 
M, J. Marshall, 226 Gipsy road, West Norwood ......... 98,01 
- H. Kaye, Westfield, Mirfield, Yorks ...........00<0--0++ 78,795 
~ 5 . Brown, River Side, Hale, Chester ...........- 67,8 
MrT R. Middlemost, Birkby, Huddersfield ............ 60,584 
M {. Dymond, Brierley, FelKitk, .......<ccorscosccesascocess 59,034 
uM, = D. Forder, Fishcroft, Winchester ............0+00+ $7,750 
a Adams, Wadley House, Faringdon, Berks ...... 54,216 
| “ajor S. M. Thomas, Elwyn road, Exmouth ............ 53,632 


Exports did much Ketter, the total value having been 
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#177,030,000, which denotes a gain of £25,060,000, 
or about 16.5 per cent. By weight, imports gained 
5-09 per cent. and exports 14.59 per cent. Hence it 
appears that the average value of imported merchandise 
was lower than last year, while exports brought 
relatively lower prices. As compared with the first half 
of the year, 1907, which was hitherto the year of Ger- 
many’s greatest foreign trade, exports have reached a 
new record this year, the figures exceeding that year’s 
by not less than £11,691,000; but import values 
are still 44,129,000 short of the 1907 movement. 

The trade movement in June makes an excellent show- 
ing when compared with that of June, 1909. Stated 
by weight, imports for the month amounted to 6,431,000 
tons ; and the gain over June, 1909, was 786,000 tons, 
or almost 14 per cent. Exports did still better, showing 
a total of 4,053,000 tons, being a gain of 1,006,000, or 
27.6 per cent. By values, imports made but a slight 
gain for the month, the total having been £36,000,000, 
or only £171,000 more than in June, 1909. This dis- 
crepancy as between weights and values is due to the 
fact that some bulky commodities of low value showed 
remarkable gains; ores (chiefly iron), earths, and 
similar commodities were imported to ithe amount of 
1,743,000 tons, against only 795,000 tons in June, 
1909 ; and timber and other forest products gained 
64,000 tons. The value of exports is estimated at 
£:30,612,000, which denotes a gain of £3,519,000 over 
June, 1909. 

The values given above for the half-year’s trade do 
not include the precious metals. The imports of these 
amounted to 49,869,000, against £95,558,000 last 
year, and exports reached £5,175,000, against 
£#:5,605,000. There was thus a net gain in the precious 
metals of 44,740,000, as compared with last year’s 
movement. In view of the fact that the net increase 
in the exports of merchandise over that of imports was 
about 420,000,000, the imports of the precious metals 
ought theoretically to have been larger than they were. 
The apparent discrepancy is doubtless due to the fact 
that Germany bought an amount of foreign securities 
much larger than usual. The movement of the 
precious metals in June alone was less favourable than 
during previous months of the year. The imports of 
gold and silver-for the month reached only £767,000, 
against #£ 1,188,000 in June, 1909, and exports 
amounted to £873,000, against only £)223,000 last 
year. The movement for the month was accordingly 
#;1,064,000 less favourable to Germany than in June, 
1909. 

The stock markets are just now much interested in 
developments in the coal and iron trades. Last Satur- 
day the Coal Syndicate voted to increase the prices of 
coke on October 1st, blast furnace coke by 1s 6d, and 
coke for foundries and other purposes by 1s the ton. 
It had been proposed some time ago that an advance 
of 2s be adopted, but sucha storm of opposition was 
raised in the iron trade, particularly by the owners of 
furnaces operated independently of steel companies, 
that it was hoped that the syndicate would see the un- 
reasonableness of raising the price of coke at a time 
like the present. On behalf of the independent fur- 
maces, it was shown that most of them are already 
operating at a loss, and that their contracts for the 
rest of the year were based upon the expectation that 
coke prices would remain unchanged ; hence their posi- 
tion must become still more precarious during the 
October-December quarter. On the other hand, the 
market has been disposed to interpret the advance of 
coke prices favourably, since it will make the inde- 
pendent furnaces more willing to enter the new pig- 
iron syndicate now in process of organisation. 
Hitherto those furnaces have been little disposed to 
make terms with the movers for this combination, re- 
membering their hard experience with the old syndi- 
cate that broke up last year. This expectation of the 
market already seems in a fair way to being fulfilled; 
it is reported this week that these isolated furnaces, 


{ with the exception of a few small concerns, are now 


willing to abandon their opposition to the new organi- 
sation. In other respec*s, too, the negotiations are 





making progress; an arrangement with the fum 
on the Northern seaboard and with the Siege; 
group is under discussion. The latter group, jo. 
ever, is dissatisfied with the allotment offered thee 
and a settlement of the differences on this pom . 
well as in some other directions, will still present ores 
obstacles to the completion of the syndicate, 7, 
stock markets, nevertheless, are assuming that 
organisation will be formed; under this vie 
buyers of iron and coal shares are appearing jn the 
markets to some extent, and prices have been val 
a little. 

The latest developments in the iron trade do not Jeng 
encouragement to optimistic views. It is reported, j 
deed, that producers are not eager to take contrag 
at present prices because they hope that they will 
able to enforce higher prices soon ; on the other h 
consumers and dealers are also withholding orders, 
but for exactly the opposite reason. Events se 
rather to be justifying the latter view. On the Diissd. 
dorf Iron Exchange last Friday one or two classes gf 
German crude iron were quoted at lower prices for the 
first time this year; and a drop of several shillings ip 
plates was also registered. The market for iron 
steel pipes of all kinds is in a state of utter demoral. 
sation since the dissolution of the trade organisations 
at the beginning of this month, and prices have been 
heavily cut. Nevertheless, the general level of prices 
for iron and steel products has been pretty well mait- | 
tained. It is pointed out in the Press that Germanys} 
the only country in which these prices are still higher} 
than at the beginning of the year. 








FRANCE—THE RAILWAY DISPUTE—THE 
AFFAIRE ROCHETTE. 


(FROM OUR CORRESPONDENT. ) 


Paris, July 21. 


No decision has yet been come to by the managing | 
committee of the French Railway Servants’ Syndicat} 
relative to a general strike, although three meetings of] 
that body were held on Sunday last, in the morning, 
afternoon, and evening. At the close of the third, the] 
following note was communicated to the Press:-| 
‘* The council of the National Railway Men’s Union, it} 
a meeting held on July 17, 1910, empowered the strike} 
committee to choose the day and the hour when it wil) 
judge favourable to give the signal for a general strike} 
of railway employees, and as soon as possible, to resemt} 
the moral offence resulting from the disdainful refusal| 
of the companies to discuss with the National Syndicate 

the demands put forward by the 21st National Cor 

gress.’’ At these meetings the workmen of the St} 
companies, including those of the State lines, the 

secondary companies, and the Metropolitan, wet 

represemed by 43 delegates. 

A movement, in view of a general strike, has also 
been initiated by a syndicate recently formed of bank 
and bourse employees under the patronage of the 
Confederation General du Travail. At a meeting 
this week, the means to be employed to obtain a 
amelioration of their conditions and redress of thei 
grievances were freely discussed. They might, it w# 
said, exercise pressure on their employers by sabotage 
(the neologism now adopted for wilful damage), bf] 
dropping accidentally a lighted match on a bundle o 
securities, or leaving unintentionally ’a lighted pipe ™| 
a safe. They repudiated such measures, but the f 
that they were mentioned showed the temper of 
meeting. The speakers thought the same results | 
be obtained through the professional secrets they bel) 
came possessed of in their occupations. They might take 
copies of the operations effected for clients, 
employers refused to raise their salaries or reduce ther 
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office hours, they would have only to threaten to reveal 
the secrets they became possessed of in public meetings. 
The fear of exposures would compel employers to 
capitulate. The number of these malcontents is so far 
not great, nor is their influence wide, but such threats 
are the more serious from the standing of the men by 
whom they are uttered. 

What is known as the Affaire Rochette has aroused 
renewed interest on account of the efforts made to 
implicate the late Government of M. Clemenceau. The 
arrest of M. Rochette for breaches of the law on public 
companies dates back over two years. His trial is still 
proceeding, and the hearing last week was the 34th. 
The origin of this affair was a conflict between the 
Petit Journal, which also runs a financial organ, and 
the financier Rochette, who had founded a number of 
industrial companies. The directors of the two estab- 
lishments were engaged in a contest to obtain control 
over another company, and the financier attacked the 
journal of his adversary, who replied by describing M. 
Rochette’s companies as unsound, and his business 
methods as irregular. The journalist succeeded in 
getting an official, the secretary of the Prefect of Police, 
to interest himself on his side, and, if possible, to have 


Deffés, who resigns the post in order to return to 
France. 


The Journal Officiel of July 15th contains a com- 
plete list of all the foreign companies which, on the 


Ist of that month, had appointed a representative in 


France responsible for the payment of the stamp and | 
transfer duties in France, or made a deposit of money 
equivalent, for the negotiation of their shares or de- 
bentures in France. The list comprises 704 companies. 
The Bank of France return last week, issued too late 
for publication, showed a loss of £664,378 in the gold 
reserve. In that for to-day there is a gain of £323,646. 
In neither case was the decrease or increase due to 
importations or exportations of the metal. The de- 
crease to-day of £354,113 in the silver is attributed to 
an operation in the exchanges with Belgium. The 
Paris exchange on Brussels being at a premium of 
4 per cent. it pays to send silver five franc pieces, which 
may be obtained without difficulty at the Bank of 
France, and send it to Belgium where it is a legal 
tender, and sell the bills drawn against. The discounts 
and advances have declined, which accounts for a re- 
duction of over 100 millions in the note circulation. 
The London exchange moved up a point and a-half 
to-day to 25f 22c. Private discount was firm at 2 per’ 
cent. 


The returns of the Bank of France for this week, 








M. Rochette arrested. This was not easy, as no com- 
plaint of fraud had been lodged against him; but an 
intermediary, who possessed a number of shares, was 
induced to make a charge of fraud against him, and 


last week, and the corresponding week of last year are 
as follows :— 


32 3 3B 
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steps were taken to have him imprisoned. The news 
that he was to be arrested leaked out, and there were 
large sales of shares in M. Rochette’s companies on 
the coulisse, and they were driven back to panic prices. 
The financier remained for some time in prison, and 
was then liberated on bail pending his trial. Evidence 
of fraud was not, however, easy to procure, and the 
trial dragged on. M. Rochette had friends who dis- 
covered the circumstances under which he had been 
arrested, and, for political motives probably, attacked 
the Government, arguing that if the secretary of the 
Prefect of Police had intervened in the quarrel it must 
have been by directions of his principal, who, in his 
turn, must have acted under instruction from his 
superior, M. Clemenceau. About a fortnight back the 
counsel who defended M. Rochette threw up his brief, 
declaring that it was impossible to defend his client 
against the outside influences used against him. M. 
Jaurez, the Socialist Leader, with two other Deputies 
in the Chamber, decided to interpolate the Government 
on different points in connection with the case, and 
after a debate that occupied an entire sitting, the 
Chamber voted, by a large majority, a Parliamentary 
inquiry on all the facts. The inquiry is now going on, 
but by a coincidence M. Clemenceau is absent in 
Argentina. 

Returns of the French great railway companies for 
the first six months of the year give a total of 
433,420,104, an increase of £992,888 shared in by 
all the systems. The Eastern was the most favoured 
with a gain of 4.61 per cent., followed by the old State 
lines 4.09, the Southern 3-37, Northern 3.03, Lyons 
2.22, the new State network, formerly the Western, 
2.21, and the Orleans 1.88. The South of Austria, 
with a provisional total of 64,048,123 crowns, makes a 








July 21,1910. July 15, 1910. July 22, 1909. 
f t.) ft r) ft 


Capital of the Bank 

Profits in addition to capital 
Reserve 

Reserve of landed property 
Special reserve 


182,500,000 0 82,500,000 ++ 182,500,000 
anon ee f . ,006,1 


84 .. 8,006,145 84 
++ 22,105,750 14 
0 .. 4,000,000 0 
8,407,444 16 
4,990,509,850 0 
21,644,719 51 
«+ _ 4,178,617 68 .. 
«+ 118,926,410 19 .. 202,600, 
++ 495,391,677 33 .. 
+» 176,382,719 0 .. 
-» 6,295,312 31 .. 
2,787,126 96 . 


O .. 1,863,401 0 .. 
- 171,581,308 40 .. 


- -6,294,749,644 60 .. 
CREDITOR. 
f 
Cash in hand 4,254 


Commercial bills overdue., 
Discounts in Paris 


Interest on securities 

Bank notes to order 

Treasury account 

Current accounts, Paris.... 
Do i branch banks 

Dividends pavable 

Discounts and sundries .... 

Rediscounts 

Sundries 





c f c 
« -4,254,910,771 57 . 
D «e 12,450 10 


Foreign bills 

Treasury bills 

Discounts in branches .... 
Advances on bullion 

Do in branch banks oe - 

Do in public securities .. 155,482,467 4 .. 

Do by branch banks 394,£08,466 -- 398,007,455 0 . 
Advance to the State -- 180,000,000 0 .. 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 

Do disposable 99 97 
Rentes Immobilisées 
Premises and furniture .... 
Expenses of management... : ee 
Employ special reserve.... 8,407,444 16 .. ‘ am 
Sundries 137,366,462 20 .. 134,741,133 56 . 


407,444 26 

» 127,140,583 72 

Total .....0sseeeees - -6,231,565,870 64 . .6,294,749,644 60 . .6,316,754,236 13 
BANK OF FRANCE RATES. 


368,525,706 80 
+» 534,398,016 0 .. 


185,672 56 
507,877,244 0 


164,075,808 52 |. 





Discount 
Acaees 6 WE 66 csv scccccesecessecsreccesic seeceeces 1 
Advances on public securities 


The following were to-day’s closing prices and the 
variations on the week :— 
July 21. 
Par. 


Three per Cents. ...... 100... 97 
Russian Fives of 1906.. 100 .. 104 


July 13. 
f oc 


S 


2 





loss of 1,033,097 crowns on the half-year if compared Bank of France Shares.. 1,000 .. 4,220 
with the definitive receipts of 1909, but in the rectified Banque de Paris ...... 
receipts for the first two months of 1910 there is a gain | —— d’Escompte.. 
of 1,371,154 crowns. All the Spanish companies show | ce ar any arate 
an increase, the Saragossa of 2.69 per cent., and North | Sues Canal.....cccccce 
of Spain 2.80, as well as the Portuguese lines. | Northern Railway .... 

Belgian trade returns for the six months of 1910 | Western Railway ...... 
show importations i “68 072.220, against | Orleans Railway ...... 

9 portations amounting to 478,073,320) a8alDst | Ralteen Railway ....+. 
470,360,440 last year; the exports were also | Tyong Railway......+« 
454,973,080, as compared with £49,889,440 in the | Southern Railway .... 
first half of 1909. The Customs duties received | ose enke pry ee or 
By eee to £1,378,870, a gain of £1945594- South of Austria Shares 
i It 's stated that M. Revoil, French Ambassador at | North of Spain Shares. . 
Madrid, will be appointed Director-General of the | Saragossa Shares ...... 
Ottoman Bank at Constantinople in the place of M. ' Saragossa Bonds ...... 
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Letters to the Editor. 


LIFE ASSURANCE PREMIUMS AND SUPER-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Finance Act of i910 introduces an en- 
tirely new principle, which so far_has not received the 
attention it deserves. I refer to Part 4 Section 66 (2) 
(b), which gives authority for life assurance premiums 
to be treated as a deduction in calculating the statu- 
tory income for the purpose of super-tax. Hitherto 
such premiums have been dealt with as an allowance 
after the statutory income has been ascertained. 

Where the income exceeds £5,000, but does not 
exceed £,6,000 (a limit due to the fact that premiums 
expended in excess of one-sixth of the income are not 
allowed as a deduction), this new departure isof great 
importance, as in many cases the deduction of life 
premiums will have the effect of giving the assured 
exemption from super-tax by reducing his statutory 
income to £,5,000 or less. 

Thus, taking as an instance a person whose Statu- 
tory income based on the previous year was £/5,300, and 
who is paying on existing policies on his own life 
£260 a year in premiums, there is a net income of 
#5,040, which is liable for super-tax in respect of 
£2,040, being the excess over £3, By effecting 
a further life assurance involving an annual premium 
of £40, so bringing the total premiums to £,300 and 
thus reducing the statutory income to £5,000, super- 
tax would be entirely avoided. Statutory income based 
on previous year, £5,300; amount of life assurance 
premiums at present expended, £260; proposed fur- 
ther expenditure, 4. 4—£ 300 ; total income, showing no 
super-tax payable, 45,000. Additional expenditure in 
life premiums as above £40; saving in super-tax 
(t.e., 6d in the £ on £2,040), £51.—I am, Sir, your 
obedient servant, A. D. Besant, 

Actuary and Secretary, Clerical, Medical and 

General Life Assurance Society, 15 St 
James’s square, London, S.W. 
July 20th, rg1o. 


A BAD STOCK EXCHANGE CUSTOM. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The origins of customs of trade are un- 
doubtedly in attempts to fairly reconcile the interests 


of buyers and sellers, and they derive their weight and- 


authority from the fact that they are not only a con- 
venience, but generally a rough and ready approxima- 
tion to justice. 

I cannot help thinking, however, that one of the 
customs of the Stock Exchange has been framed too 
exclusively with an eye to the convenience of its mem- 
bers, and that it seriously imperils the interests of in- 
vestors. 

A broker has to pay for stock on a given pay-day 
within a certain prescribed interval after presentation 
of certificate and signed transfer. It is imperative that 
he should be put in funds by his principal, and to quote 
from a letter before me from a highly respectable firm 
of London solicitors: ‘‘ The custom in London is to 
forward to the brokers a cheque for the amount shown 
to be due on the contract notes a day or two before 
settling day, and leave them to see to the proper 
delivery of the securities-’’ 

Now what may very easily happen? Settling day 
comes round, and the broker ‘“‘ has difficulty in getting 
delivery ’’ of what he has bought, and this very pro- 
bably because it does not suit the convenience of some 
jobber to deliver. Meanwhile the cheque goes into 
the broker’s banking account, and may remain there 
for weeks, until it is required to take-up the stock 
which may be presented at any time. 

Trust funds may thus easily pass into the hands of 
a broker, whose credit is then the only security for 
them, whereas the trust was probably devised for the 
specific purpose of having something very different 
from personal security to rely on. Solicitors investing 





Bat 


money in property or land for clients would be 
at the idea of completing purchase ex ‘—< 
livery of title deeds, and why they should aconme., 
this lax custom where stocks and shares AL Concer. 
is dificult to understand. It appears to metpa 
duty of every trustee to give instructions that 
for stocks and shares be made through a bank apsin. 
delivery of signed transfer and certificate of ger 
transfer. The money is thus always available aos: 
a good delivery, and grave risks avoided, 
course described above is so sufficiently general as 
warrant attention being drawn to it in your 
Yours faithfully, W. S. Mar | 
Knutsford, July 2oth. el 


INDIA AND IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe that in an editorial note to m 
on the above subject in your issue of the 18th ult, yy 
say, as if to rebuke me for holding the cont, 
opinion: ** But surely, if the mother country were 
tax colonial and Indian products which now come} 
free, that would not make trade either free or free" 
But, Sir, that is the position which I have 
maintained ; it is the position which was attacked, anf 
which called for these letters of mine. Mr Balfour 
authoritatively ruled that Imperial Preference } 
the United Kingdom and her colonies and dep 
dencies means ‘“‘ freer trade’’ between the 
States of the Empire. That is the position which 
been accepted and upheld by every responsible Tang 
Reformer known to me. Therefore, on your ow 
showing, it is absurd, and even fraudulent, for CQ 
denites to pretend that under Imperial Preference t 
mother country will tax ‘* Indian products which ne 
come in free ’’—or, inversely, to pretend that unde 
Imperial Preference India will acquire any right, mon 
or otherwise, to tax British products that now comil 
free, or to increase existing taxation on British pr 
ducts. Any change in Indian taxation must be-t 
your own showing—in the direction of reducing 
abolishing any existing taxation en British products 
Therefore, on your own showing, the Cobdenite pre 
tence, that Imperial Preference might possibly result 
in Indian Protection against Lancashire cotton goots, 
was a fraudulent one. And yet Mr W. Tattersall, the 
very able leader of the Lancashire Cobdenites, has 
clearly not realised this; for he has more than one 
boasted that this very suggestion, put forward by hit 
self and by Mr Churchill and by many other Cobden 
speakers, actually carried most of the recent Lancashitt 
elections! And the peculiar audacity of this sugge 
tion lies, of course, in the fact that it obviously flies# 
the face of the plain meaning of the common E 
words ‘‘ Imperial Preference.’’ It is well understoot 
that Tariff Reform in India will reduce or abolish th 
Indian import duties on Lancashire and other } 
goods, pari passu with the reduction or abolition @ 
the inquisitorial excise duty on Indian goods—te 
Indian revenue being recouped by the moderate 
tion of competing goods imported into India from 
Japan and other Protectionist countries outside’ 
British Empire. And surely this is obviously ! 
in the very words, ‘‘ Imperial Preference **_that 
fiscal preference for goods produced within the Empit 
over goods brought in from countries outside the B® 
pire.—Yours obediently, Roper LETHBRIDGE 

Carlton Club, July 12th. 








BOOKS RECEIVED. 


Brazil. Its Natural Riches and Industries. Volume 
Preface. Productive Industry. (Paris) Librailt 
Aillaud and Cie. eS 

The Borough Polytechnic Institute. Its Origin and Deve 
ment. By Edric Bayley. With an Introduci® 
by Sidney Webb. (London) Elliot Stock. 6s net | 

Die Preisbildung an der Wertpapierbirse, insbesondeve ‘ 
dem Industricaktienmarkt dey Berliner Borse. PY e 
W. Prion. (Leipzig) Duncker and Humblot. ™? 
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La Crise et l’Evolution de l Agriculture en Angleterre de 
1875 a& mos Jours. By Pierre Besse. (Paris) 
Librairies Félix Alcan and Guillaumin Réunis. 
10 fes. Ie, 

‘vest of English Civil Law. 

4 om 4 Book II. Part Ll. 
worth and Co. 

The State in Relation to Labour. By W. Stanley Jevons, 
LL.D., F.R.S. Edited, with an Introduction, by 
Francis W. Hirst. Fourth Edition. Macmillan 
and Co, 2s 4d. ‘ 

Political Review of Venezuela. Consulate of the United 
States of Venezuela. Liverpool. 

This publication contains an introduction in the form of a 
circular letter by S. A. Mendoza, Consul of Venezuela in Liver- 
ol, the subject of which is the election of General Gomez to the 

Presidency of the Republic. 

Notes on the Recent Depreciation of Gilt-edged 

Securities. By J. Row Fogo. (Edinburgh) William 

Blackwood and Sons. 


Edited by Edward 
(London) Butter- 


Some 


We have received from Mr E. J. Bray, of 9 New 
Broad street, an admirable map of the National Rail- 
ways of Mexico, including the Interoceanic, the 
Mexican Southern and the San Juan Taviche. 

We have received a copy of ‘‘ The Humble Petition 
of the Diet of Finland with Reference to Various Pro- 


| posals of the Diet having a Bearing upon the Main- 


tenance of the Fundamental Laws of Finland.’’ The 


j| petition is addressed to H.-I.M. the Emperor of Russia, 


Grand Duke of Finland. It recites the grievances which 
have recently arisen in consequence of interference by 
the Russian Government and Duma with the funda- 
mental laws of Finland. It invokes the protection of 
the Tsar in his special capacity as Grand Duke of Fin- 
land, in which capacity he is solemnly bound to main- 
tain its fundamental laws. We sincerely hope and 
trust that this happy and contented country will ere long 
emerge from its present perils, and we are hopeful that 
with the exercise of patience and the strong sympathy 
of enlightened opinion the Russian Government will 
reconsider its proposals. 


NEW CAPITAL ISSUES. 


Manila Railroad (Southern Lines).—Offer for sale 
of $2,000,000 (£411,516 138 4d) first mortgage 4 per cent. gold 
bonds at 86 per cent. on £176 19s per bond. The bonds are 
in denomination of $1,000 (£205 15s 2d), and are offered by 
Messrs Speyer Brothers and the Hongkong and Shanghai 
Banking Corporation. The bonds are secured by a first 
mortgage on the whole of the lines andequipment. They are 
redeemable at par on May 1, 1939, but may be redeemed 
earlier in one snm at 110 per cent. These bonds form part of 
an authorised issue limited to $30,000,000. Interest is 
guaranteed on this issue by the Government of the Philippine 
Islands. Any payments made under the guarantee are to be 
refunded only at maturity of the bonds, and the Government 
lien to secure such repayment is subject to the lien of the 
mortgage securing the bonds. The security is very good, and 
the yield on the bonds, allowing for redemption at par in 1939, 
is high—f£4 18s per cent. The fact that New York does not 
Participate is a striking reflection on the American situation. 


Van den Berghs.—Capital £1,575,000, divided into 
90,000 6 per cent. cumulative preference shares of {5 each, 
500,000 ““ B"’ 6 per cent. cumulative preference shares of £1 
each, and 625,000 ordinary shares of {1each. The presentissue 
18 of 300,000 6 per cent. ‘‘ B” preference shares, ranking pari 
Passu with the 200,000 “ B” preference shares already issued. 
The price of issue is £1 186d pershare. The prospectus states 

+ the profits for the last five years have averaged £147,380, 
figures for last year being £208,601. The sum required 
bn py the whole ot the first and “B” preference dividend, 
ncluding the present issue, is £57,000, so that the dividend is 
lsecured. There are no debentures, but loans and bills 
yable are high. The reserve amounts to £249,028, of 
ch £115,000 is invested separately. The yield on the 
ares at the price of issue is £5 12s 6d, and the market price 


es 





of the existing shares is 14. The issue is - : 
dustrial preference Vieldings a good rotate. se alactesciaci 


Union Life Assurance of Canada.—Capital, $2,000,000, 
divided into 20,000 shares of $100 each, of which 10,000 
were subscribed in 1902. The present issue is of 
10,000 shares, at the ice of £24 128 per $100 share. 
The present issue is required for the purpose of ex- 
tending the business of the company. The business 
undertaken is mainly of the industrial class. The annual 
premiums for 1909 amounted to $516,735. The National 
Agency Company (whose relations with this company 
are not explained in the prospectus) guarantees 6 per 
cent. per annum on the amount paid up for three 
years from the date of this issue, by which time 
the company is anticipated to be in a position to pay 
dividends from profits. In England, where the population is 
more dense, industrial insurance can only be carried on by 
the older companies at an expense ratio of about 45 per cent. 
of the premium income, and in Canada the expenses are 
very much higher. The lapse rate appears to have been 
enormous, for in 1908 policies were issued for $7,461,547, and 
no less than $6,444,749 terminated by lapse. The net 
premium income for that year was $356,001, and of this 
$287,199 was absorbed by taxes and expenses. It will 
apparently be some time before the company reaches the 
dividend-paying stage, and the shares are speculative. 


City of Oaxaca de Juarez (Mexico).—This is the 
sale of $1,800,000 gold currency 5 per cent. State Gua- 
ranteed Loan at £97 per cent., redeemable at par after 1924, 
or by purchase or drawings at par from May, 1915, to 
November, 1960. The loan is secured on the sewage and 


water rates, estimated at $100,000 (Mexican) per annum, to 
be derived from works to be carried out with the proceeds of 
the loan. There is also a general charge on the revenues; 
and the loan is also guaranteed by the Government of the 
State of Oaxaca. Neither city nor State has any other bonded 

The revenue of the State, with a population of 


debt. 
1,000,000, was $1,133,005 in 1908, and its expenditure 
$1,178,897. The revenue of the city was then $214,367, and 
its expenditure $214,230. The security seems adequate, but 
the provincial guarantee is not, of course, free from a specu- 
lative element. The vendors are the Investment Registry, 
Limited, who do not state the purchase price of the bonds. 

Metalite, Limited.— The capital is {500,000 in {1 
shares, of which 380,000 will be offered for subscription, 1os 
per share remaining at call. The company has been formed 
to acquire as going concerns the “ British Metalite’’ lamp 
and metallic filament manufacturing business, in the United 
Kingdom, of the Bryant Trading Syndicate, Limited, and the 
business of International Filaments, Limited. The prospectus 
states that contracts for exceeding 15,000,000 filaments per 
annum for the next five years are already in hand and in 
course of execution. A site has been inspected and plans 
approved for the erection of a factory. The estimated 
revenue is £170,000 per annum, = 0 per cent.on the capital. 
The purchase price to the Syndicate is £60,000 in cash or 
shares and £75,000 in shares, and to the Filaments Com- 
pany £40,000 in cash or shares and {45,000 in shares. The 
assets acquired from the Syndicate stand in its books at 
£38,698, and the nominal capital of the Filaments Company 
is £20,000. The capitalisation seems high, but the business 
appears well established, and the lamp is well reported on by 
the National Physical Laboratory. 


The Consolidated Finance Corporation, Limited.— 
The company will carry on the business of an issuing house 
of joint-stock companies, and as promoters and other financial 
business. Particulars are given of several rubber, oil, china 
clay, and other propositions on offer. The capital is £200,000 
in £1 shares, of which 149,993 are now offered for subscrip- 
tion, 15s per share remaining at call, or the shares may be 
paid up in full. The whole of the proceeds of the issue, less 
expenses of formation, will be available for working capital; 
but the promoting syndicate has an option over 45,000 of the 
unissued shares at a premium of from 5s to {1. The remain- 
ing 5,000 shares are reserved for issue (with 7 per cent. in 
cash) as underwriters’ commission. The directors’ remune- 
ration includes no share of profits, and this is a good feature. 

The Manihot Rubber Plantations, Limited.—The 
capital is £50,000 in 2s shares. 100,000 shares are allotted to 
vendors as fully paid, and 350,000 are offered for subscrip- 
tion. The company is formed to acquire two rubber planta- 
tions in German East Africa of about 1,950 acres in all, about 
432 acres of which are‘planted with Ceara rubber. The estates 
are leasehold at a rent of 2d per acre, but are convertible into 
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freehold at a charge of 7s 6d per acre. The estimated profits 
are 10 per cent. in 1910-11 (rubber profit equal to 3s per lb), 
and 524 per cent. in 1914-15 (rubber profit equal to 1s 6d per 


lb). The purchase price is £10,000 cash, £10,000 cash or 
shares, and £10,000 shares. 

Grand Trunk Pacific.—The Bank of Montreal announces 
that letters of allotment for the issue of {2,000,000 3 per cent. 
first mortgage sterling bonds of the Grand Trunk Pacific Rail- 
way Company have been posted. 


The Djambi (Sumatra) Rubber Estates, Limited. 
—Capital £60,000, in {1 shares, of which 42,500 are now 
issued. The area ofthe estates to be acquired is about 7,000 
acres on the east of Sumatra, on which about 30,000 trees 
have already been planted. Profits in rgto-11 are estimated 
at £12,000. The present issue would provide about £15,500 
working capital. The purchase price is £24,000, payable as 
to £6,000 in cash, as to £12,500 in shares, and as to £5,500 
in cash or shares at the option of the directors. 








[July 23, 19 
COMPANY MEETINGS, & 


BANK OF LIVERPOOL, LIMITED. 


The seventy-ninth annual general meeting of the promus_ 
of the Bank of Liverpool, Limited, was held, on the hae 
at the Law Association Rooms, Liverpool. Mr S, Gihew © 


Clair (the chairman of the bank) presided, an there was 
large attendance. 4 1s was 





The general manager (Mr James H. Simpson) h 5 read 
meeting, and the report Of the 


the notice convening the 
auditors, 

The Chairman said: Gentlemen,—When we met You last ; 
my predecessor in the chair expressed the hope, for } 
thought there was some foundation, that there might be bl | 
improvement in the general conditions of trade dur al 
ensuing year. I am glad to say that that hope has been w/ 
some extent realised, inasmuch as the managers in the differen: | 
industrial centres where we are represented are able to 
increased activity in business and increased turnover ia mel 
tomers’ accounts. The improvement, however, is not yet of 
very decided character, and the past year was mark during | 
a considerable period by the same stagnation in business whid 
characterised the year 1908-9. 


The British Columbia Mines.—Capital £100,000 in {1 
shares, all of which are offered for subscription. This is the 
second company formed to exploit the new gold find near 
Stewart Town, and it is proposed to acquire claims or options 
over gold-bearing and other lands, and to form subsidiary 
companies. Information of a detailed nature is still wanting, 
and_assay values are conspicuous by their absence. Nothing 
more definite as to the immediate undertakings of the com- 
pany are advertised beyond a vague reference to proposals 
of a “ promising nature,” and in the absence of more specific 


information the enterprise appears more than usually 
speculative. 


Daily Events Company, Limited.—Capital £50,000, 
in 40,000 6 per cent. cumulative participating preference and 
10,000 ordinary shares, all of {1 each, of which 28,788 pre- 
ference shares are offered for subscription, which will also 
receive 30 per cent. of divisible profits after 10 per cent. has 
been paid on the ordinary shares. The company was formed 
in June, 1909, to carry on a business of a similar name which 
had patented an invention for supplying cabinets and frames 
containing photographic reproductions of current events, 
and for which 1,000 contracts have been placed. Dividends 
of 124 per cent. on the preference shares are estimated, but 
statements of past earnings do not appear in the prospectus. 
The present issue is required for additional working capital 
and to purchase the debenture issue in the printing business 


of Messrs King, Sell and Olding. The enterprise is highly 
speculative. 


COTTON TRADE PROSPECTS, 


The cotton trade, which is a most important factor in grey 
Lancashire bank, is still passing through a period of depres 
sion. Not only has the past season yielded only moder 
profits, so far as Liverpool importers are concerned, but 
spinners have had to run on short time, and few milis hae 
been able to make profits. Manufacturers also, in spite of 
the relative cheappess of yarns, continue to show poor results, 
owing to the apathy of the foreign markets. Looking ahead} 
however, and taking into consideration the greatly reduced 
stocks of cotton goods in the various markets of the world, I} 
think I may venture to express the hope that the coming yea 
may prove to be the beginning of a period of renewed po} 
Sperity in this great industry, but much will depend upon the} 
size and quality of the American and Egyptian crops. 
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THE AMERICAN BILLS OF LADING FRAUDS, 


You will expect me to make some reference to the loss whid| 
has fallen upon European cotton importers by the issue in 
America of spurious bills of lading. This loss is large, and} 
is pretty evenly divided between English and Continental m 
porters. Energetic steps are being taken to recover the amount, 
but some considerable t'™me must elapse before the result af} 
these efforts can be ascertained. In the meantime it is 
that I should express on your behalf the sympathy of the 
with those upon whom this misfortune has fallen. I am 
to say that the soundness of the Liverpool cotton market 
never been more strikingly exemplified than by the way a 
which this trouble has been met. 

It now rests with us and other bankers, acting in a 
tion with cotton importers, to see that such a fraud be 
rendered impossible in future. Accordingly, at the instance 
of the Liverpool bankers chiefly engaged in financing cottoa, 
a conference of European bankers, similarly engaged, has beea 
summoned to deal with this question. That conference 8 
still deliberating, and there is every reason to expect that the 
result of its labours will be to devise means for the protectio® 
of European banks and their customers in this matter. 


SHIPPING INDUSTRY. 


In regard to shipping, the long-deferred revival in this great 
carrying trade has not yet materialised. Freights still rile 
extremely low, and it is impossible to forecast the course 
they are likely to take in the immediate future. Passenget 
traffic, on the other hand, has shown a satisfactory revival, and 
one cannot but hope that with the increase in the trade of 
this country, which is indicated in the Board of Trade Returms, 
our great shipping industry may finally emerge from its long 
period of depression. 

In Yorkshire the woollen trade, in spite of reduced sales to 
America, continues in a prosperous condition, and, gem 


speaking, business throughout the whole of this bank’s at 
has been satisfactory. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First 
Nominal Received by Payment 


come Company. Thereon. 
ry & 


Amount previously recorded.... .. --202,176,558 .. “s 
Issues of the week— 
Famatina Development 10 % 

Mt. Debs., £50, at £473 .... 
Merton Rubber Syndicate,£1, at 
#1 10s 


North of Scotland Canadian 

Mortgage, £10, with £2 paid 

up, at £4 5s 
Diambi 

Estates 30,000 .. 
City of Oaxaca de Juarez, 5 % 
State Guar. Loan, at97%.. 183,/50 .. 
Daily Events, 6 % Cum. Partg. 
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120,000 .. 114,000 .. 


15,003 


102,000 
13,750 


ed 
ey 


42,500 .. 
30,000 . 
178,189 .. 
11,212 . 


100,000 .. 
380,000 .. 


307,500 .. 


37,500 
26,250 

- 132,252 
9,811 


5,000 .. 95,000 
38,000 .. 342,000 


31,500 .. 270,000 











THE ACCOUNTS. 

Turning to the bank’s balance-sheet and profit and 10s 
account, you will see evidence of increased activity on the 
of the bank’s customers and a satisfactory growth of the ‘ 
funds. During the latter half of 1909 banking conditions we 
scarcely more favourable than in the two preceding half-yeats 
but from March onwards there was an increase in the 
of profit on the funds which the bank employs. Bank ml 
averaged throughout the half-year ending June 30th £3 148 





and General Finance Co. 
Metalite 
Van Den Berghs, 6% ‘' B - 
. Pref., £1 at £1 1s 6d ..-.:... 30, 
*Manila Railroad Co. (Southern 
Lines) 4 lst Mt. Gold 
Bonds at 411517 
*Union Life Assurance Co. 
(Canada), $100, at £24128 .. 


los 


353,890 . 
246,000 


20,575 .. 
10,000 .. 


333,315 
236,000 


























+» 1,778,291 


180,413 ..1,597,878 


* Partly subscribed abroad, 


Total offered for subscription to date 








Total offered for subscription for the 
1910 ....+++-- eeveesesees £203,954,849 | 1 
1903 139,130,685 


whole year-— 


1902 seeeeee Seer eee eeeeeeee 








against £2 14s 3d in the corresponding half of the year 19% 
with a more than corresponding increase in the rate of dis 
count and the rates for commercial loans. Our profits 

ingly show an increase over the year 1909 of about £439 and 
we have, in addition, been able to strengthen the bank's a 
ternal funds to a greater extent than we did last year. 

_ In consequence of the continued fall in the value of first-class 
investments, we have felt it necessary, instead of adding to out 
reserve fund, to transfer £20,000 to our investment 

account. In common with other bankers, we hope that the 
money so transferred need not be regarded as permanently lost, 
but that the day will come when investments will rise @ value 
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to such an extent as to render this provision superfluous. The 
present market value of our investments is in excess of the 
figure at which they stand in the balance-sheet. 

You will be glad to hear that there is a steady growth of the 
work of our trustee department, and I would again ask the 
proprietors and customers of the bank to take into serious con- 
sideration the advisability of employing the bank as executor 
or trustee. : 

MR JOHN HOPE SIMPSON’S DEATH. 


I cannot close my remarks without referring with sincere 
regret to the death of our good old friend, Mr John Hope Simp- 
son. The sad news reached us just before the board meeting 
of January 25th, when the following resolution was passed :— 


“The board learned with deep regret of the death of 


Mr John Hope Simpson, who for the long period of fifty 
years gave a devoted service to the bank, first as sub- 


manager, then as general manager, and afterwards as 
director. His marked ability, wide knowledge of affairs, 


and sound judgment were at all times devoted to the ser- 
vice of the bank, and the board desire to place on record 
this mark of their appreciation of one to whom the bank 
owes so much.” 


I am confident that the shareholders and customers of the 
bank will wish to endorse this resolution, as to so many of 
them Mr Simpson was not only a banker, but also a dear 
friend, and I feel sure you will wish to be associated with the 
expression of deep sympathy which was sent to Mrs Simpson 
and the members of her family at the time of their great 
sorrow. 

I now beg to move that the report of the directors now sub- 
mitted, and already printed and distributed amongst the pro- 
prietors, be adopted. 

Mr Arthur Earle seconded the resolution, which was unani- 
mously adopted ; and further resolutions were passed re-electing 
the retiring directors, appointing auditors, and thanking the 
board, committee of management, the general manager, and 
the other officers of the bank for their services during the year. 

The proceedings then terminated. : 





CLERGY MUTUAL ASSURANCE SOCIETY. 


The Sist annual general meeting of the proprietors of the 





Clergy Mutua] Assurance Society was held, on the 1gth inst., 
at the offices, 2 and 3, The Sanctuary, Westminster, the Dean of 
Canterbury (the chairman of the society) presiding. 

The actuary and manager (Mr F. B. Wyatt, F.1I.A.) having 


been taken as read, 

Che Chairman said: Gentlemen,—I think I may safely con- 
clude that on the whole the report presented by the directors is 
very satisfactory. In the first place, during the past year we 
have transacted new life business to a greater amount than dur- 
ing any previous year in the history of the society. That itself is 
very gratifying, but it is also important to us that the new busi- 
ness during the past five years had been consistently good and 
above the level of any former period of five years. You will see 
that during the period of five years 1905-10 we have issued 3,120 
life policies, insuring £1,889,030, which, compared with the 
corresponding figures of the previous five years, shows an in- 
crease of 628 in the number of policies, or about 25 per cent., 
but what, I may say, is still more satisfactory is that it shows 
an increase of £468,673 in the amounts insured, or about 33 
percent. For some time the amounts of our policies were com- 
paratively small, but of late they have been rising. 

We have also granted 119 annuities of various amounts for 
£5,806 per annum, so that the total number of policies granted 
during the year is 745. I may say, in passing, that the annuity 
business is of no considerable advantage to the society from 
a pecuniary point of view, but it is of great convenience to many 
of the members, and it also keeps the constituency of the society 
together. It is customary to say that all this has been done 
without the employment of any agents, but I have come to the 
Conclusion that that is a mistake, and that the results shown mean 
that we have at least 11,000 agents in the persons of the mem- 
bers of the society. It is mainly due to the advocacy of the 
members themselves that new members continually come for- 
ward, and the directors feel that great thanks are due 
to the members of the society for their constantly evidenced 
interest and for the manner in which they continually press 
forward the society’s interests. 

In regard to claims by death our experience is always favour- 
able, but on this occasion it has been unusually so. According to 
the British Offices Mortality Table, on which the reserves of the 
Society are made and on which they will be made next year, 
the amount of claims would have been £326,718, whereas 
they actually amount to only £235,025, or £91,693 less—that is 
nearly one-third less. The incidence of the claims has been 
€xceptionally favourable. The death rate at the younger 
and middle ages is relatively of greater importance than the 
death rate at advanced ages. The total amount assured on 
lives under 60 years of age exceeded six millions, and the re- 
7 ge of the society provided for claims amounting to about 
£87,000, according to the table of mortality described, but 
The 7,000, or only about one-third of the expected amount. 
it om an exceptionally favourable result, but, at all events, 

ery encouraging. ‘i 
expenses of management compared with the premium 

















read the notice convening the meeting, and the report having | 


€ actual claims for ages under 60 were only £29,469, in place 


income were at a rate only about one-half of the average rate 
of expenditure of ordinary British life insurance institutions, and. 
our rate is one of the very lowest, if not the lowest, re- 
corded. The rate last year was only £6 15s 8d, as compared 
with £6 19s in the previous year. The average rate of interest, 
subject to the deduction of income-tax, on the whole of the in- 
vested assets at the close of the year was £4 os 11d, or 7d higher 
than was recorded last year, so that we have been able not 
only to maintain an average rate of interest of 4 per cent., 
but somewhat to increase it, owing to the low range of 
prices for high-class securities, so that we have been able to 
invest large sums in safe and sound liquid securities. Unfortu- 
nately, the slight increase in the rate of interest has been about 
counteracted by an increase in the income-tax. If you look at 
the revenue account, you will find that the income-tax paid 
was £10,234, out of revenue from interest, dividends, &c., of 
£179,938. 

The question of the condition of the assets, of course, is a 
matter of great importance to the members of the society, and I 
need hardly assure you that they receive very careful and con- 
stant attention and consideration from the directors. In view of 
the valuation due next year, we have been thoroughly inquiring 


into the condition of our mortgages, and it is certainly 
strong evidence of their satisfactory condition that all 


interest at this moment has been duly paid, except in the 
case of one large mortgage in connection with which some 
difficulties have arisen. Stock Exchange securities, as every- 
one knows, are not all in quite so satisfactory a position. The 
society, in common with other insurance instituti6@s, has 
suffered from the continued depreciation in the value of Stock 
Exchange securities. This depreciation which has arisen since 
our last valuation in 1906 amounted at May 31st last to about 
£81,600, which is, however, only about 4 per cent. on our in- 
vestments of nearly two millions in Stock Exchange securities, 
and that is about 13% per cent. of our total funds, amounting 
now to over four millions and a-half. That, of course, is not 
necessarily a permanent depreciation, for there is good reason 
to hope that there may be some recovery in Stock Exchange 
securities. ' 


The profits from ordinary sources have been very well main- 
tained during the past four years, and consequently we may 
look forward with hope to the Bonus to be declared next year. 
Whether it can be on quite the same level as last time or not 
it is impossible to predict, but we think and hope that it may 
be on about the same level as the bonus for the last quin- 
quennium, declared in 1906, provided that there is some re- 
covery in Stock Exchange securities. There is one other point that 
may be of interest to mention to you, and that is the legislation 
of the year. The Assurance Companies Act of 1909 came into 
force on the 1st of this month, and our accounts are made up 
in a somewhat altered form in obedience to the requirements of 
that Act. It is a very important Act, and affects fire, accident, 
employers’ liability, and bond investment companies, as well as 
life assurance companies, It does not, however, affect this 
society adversely in any way. As regards life insurance com- 
panies, it maintains the principle which may be briefly described 
as full freedom for companies in the management of their busi- 
ness without interference by Government, as in the United 
States, and the publication of such particulars as may enable 
the public to judge of the financial condition of the companies. 

You will find in the report one thing to which I should like 
to call your attention. At the end of the report there are some 
figures which show in a particularly clear way the progress of 
the society since the year 1871 for every quinquennial period, 
and the results, I think, are very satisfactory, because they 
show such a steady advance in the number of existing policies, 
which were 5,903 in 1871, rising steadily every year, sometimes 
by a little more and sometimes a little less, until they are 


now 13,947. The annual premium income, which in 1871 
was £152,165, has risen in a similarly steady series, until 
it is now £68,150, and the death claims, which up to 


1871 nad only been £867,791, because the lives which entered 
the society at its existence were only beginning to pass away, 
are now £8,376,655. It is a very remarkable thing that the 
society founded almost within the lifetime of people now 
living should have paid death claims that amount to nearly 
eight and a-half millions. I should now like to say what is 
sometimes said later on, rather hastily perhaps, but which I 
would rather say more amply here before I sit down—namely, 
that the directors all feel that the prosperity of our society is 
very largely due to the admirable manner in which its business 
is conducted by the officers of the society. (Hear, hear.) All 
of them are giving their very best attention to the work, and 
particularly we feel that we are very much indebted to the 
extremely able assistance and devotion to the interests of the 
society of our actuary and manager, Mr Wyatt. With these 
explanatory observations, gentlemen, I now move the adoption 
of the report. 

Sir Paget Bowman, Bart (the vice-chairman), in seconding 
the motion, remarked that the report was simplicity itself. 
The directors had given an absolute and faithful state-. 
ment of the facts, and, to put it shortly, it seemed to 
him that the prosperity of the year was due to three things. 
First of all, it was due to the continued and steady growth in 
the number of proposals. That was largely owing, as the 
chairman had said, to the great advantage they possessed in 
having a body of members spread over the whole country who 
were satisfied with the conditions of the office, and who recom- 
mended their friends to join a society which was doing 





such good business. That growth, from whatever cause, was 
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« Steady and well maintained, as the figures which the chairman 


had given showed quite clearly. He supposed there had 
scarcely been a society which had been able to show 
such steady, undiminished growth as the Clergy Mutual 
in every respect, but especially in the number of proposals they 
had had to deal with. Another reason for their prosperity was the 
well-maintained rate of interest upon the investment of their 
funds. As the members might imagine, the investment of 
the funds of a large society like theirs was a matter of great 
difficulty, and one in which discretion was greatly needed. 
The third reason for their prosperity in the past year was un- 


messages can be sent through our Exchange direct to. 
Company's offices, which will mean the addition ¢ 
number of extra subscribers to our Exchange. We h om 
and equipped premises in Warnford Court, where privan o 
writer boxes are installed for the use of members of ¢heet 
Exchange, and other installations are in preparation, 49 wi, 
it is premature to refer in detail. Until recently oye, 
tions have been practically confined to the metropolis, 
look forward with confidence to results to be ob 
provinces. We have appointed agents in the princi) 
vincial centres, and competent mechanics have been érains 


iT 


doubtedly the smaller amount of the claims from death which | our workshops to take over the maintenance of te 
they had to meet. The only note of caution he wished to | stallations obtained. We contemplate the early opening; 
strike was with regard to a matter which was not under the | Exchange in the West-End of London, and there are 4 
directors’ control. He referred to the depreciation in the value | tions that clubs, hotels, and theatres will avail the 
of gilt-edged securities. As they all knew, the value of | the facilities which we shall be in a position to offer, & 
the best securities had considerably depreciated from the | same time, although we cannot complain of a want of wim! 
price at which they stood when the investments were made. | spread interest in our machines, which we have taken eyy 
They had not to deal with that depreciation this year because | means to cultivate and encourage, we unquestionably have 
they were not valuing as at the end of the quinquennium, but | reckon with an apathy with which the public is too any 
before they met the members next year they would have to take | regard any new departure to which they are unaccy 
it into consideration. There were indications of a somewhat | It is difficult to predict how rapidly this will disa 
upwards tendency with regard to some of these securities, prob- | at what point we shall be able to regard the inevit inital 
ably with regard to all, and they hoped that the depreciation | difficulties of our undertaking as overcome, but meantime 
would not be found to interfere to any important extent | are leaving no stone unturned to draw the attention of t& 
with the bonus they would then be able to declare. He wished | public generally, and individual users in particular, t 
to join with the chairman in the commendation which he so advantages of the Telewriter, and to devise new means ani 
rightly and gracefully gave to the officers of the society, and | channels for its application. 
to Mr Wyatt in particular. Mr Wyatt was backed up by the 
staff loyally. ‘ 
_ The Chairman: Before I put the motion to the meeting there I feel that as an organisation we have not been w 
is Just one thing I should like to mention, as it is a point which | a sufficient period of time, during what has really been omy 
the deputy-chairman has raised, and that is with reference to | half a vear at the most, to warrant me in commenting 1upom the 
a comparison of our society with other offices. I do not want | results so far obtained, or in drawing useful or reliable deta 
to compare them by name, but I may say this—that the amount | tions from them, but I hope we shal] have a different report 
—- in this office is the second largest of that of any office put before you after a full year’s working at this time at 
eared Sey — eae policies in this office ‘S| year. A railway eannot pay a dividend before the railwayi 
office. S$ in any other non-commission paying | built, nor can a bridge catry passengers until it is co 
Mr John Hatton having made a few remarks with respec Our instruments are as the railway or the bridge, which wilhm 
the investments of the society, the pattietion oad: s bas oon +. | hope, carry substantial br ences from the public our diane 
Gen cneotiens-onk eusties eanstemnuaiy , Ss submitted to | holders, but. until a sufficient number of these have beenim 
The usual formal business was then transacted eereaene stalled and are at work we cannot expect to show results whid 
thanks to the chairman, vice-chairman, directors “tn ‘é ©/ | will leave a profit over and above our fixed charges, and 
the society terminated the socesdines. “tors, and stall Of | shareholders can materially assist the board in obtaining bak 
. P — ness for the company, I would ask you to lend us that asst 
ance by trying to make the Telewriter known to your lang 
circle Of ‘business friends*and acquaintances. In conclusion 
NATIONAL TELEWRITER COMPANY, LIMITED. the Chairman moved the adoption of a report and a 
T s : Sal - Sir Albert K. Rollit, LL.D. (vice-chairman), secon 
National Telewriter Company, Ligiied. a ea nouders, i the | motion, which was carried unanimously ; and the usta 
- ble:  Rrestres 1, on the 18th | business terminated the proceedings. 
inst., at the London Chamber of Commerce, Cannon ne ccencmene | P 8 
London, Sir William Purdie 
presiding. 
The secretary (Mr Foster English) having read the notice 
convening the meeting and the report of the auditors, 
“ra = pe dl an course of his speech, said : The amount The 13th annual general meeting of the shareholders 
posal of the company as working capital, after pay- ee a : d, w held on the anst int 
ment of the purchase consideration to tb rend pe’ Apollinaris and Johannis, Limited, was he pote 
£52,000. Of this amount. as you will ye vendors, was |-at the Holborn Restaurant, London, the Earl of Bess 
Bre gt gather from the balance- | C.vV.0., C.B. (the chairman), presiding. 
sheet, £12, has been expend ek ani aan S ) 
554 ex] ed on construction, instruments, The secretary (Mr J. Westlake Lack) having read the notet 
exchange, and plant, and the major portion of this expendi- ren meeting . , f the auditors 
ture is represented b pte sangre, a ; ne | convening the meeting and the report of the auc = 
presented by a stock of instruments wholly or partially - f ch, said: The 
completed. The statement which I have t lace b I , The Chairman, in the course of his speech, : aa 
at this meeting is a disappointing on fre M ; e before you | of the past year has shown a remarkable recovery int ort 
of the directors’ eapectaticns as vue to + thy f ce ae rpbtendal Apollinaris water, which have increased during the year 
cn ag seal S as to esults © the first year’s | million bottles, and we have thus recovered more than 0 
king, t we encountered difficulties with regard to the of the total decrease we experienced in consequence the 
parte 9 7 % Bd the makers of standard machine parts, diffi- aoe financial crisis in the Gnited States to which I d to 
ere plneed ee eat slaved, our operations. "Contracts | fefer some two Years ago. ‘The facts prove that out ant 
to be made in November, but I am sone sin July, delivery | then expressed—that the reverses experienced a T am 
with what is bab] d : sorry to say that we met porary and exceptional character—were justified, and 1 
$ probably a not infrequent experience of manu- ? < they h tified by the continued m 
facturers of instruments of precision, and th ° or, agen dig +2 Bapsllageor ee ae sent time, att} 
our approval did not pas. a a5 -- re — tendered for ment in the business, which has lasted to the presse f 
mitted, with the result that the v aa’ . they were sub- | which has brought us the further substantial increase of 30 
unexpected! 1 te period of manufacture was | bottles during the first three months of the current yea. the 
the moe corey At sre ye and deliveries to enable us to assemble | worthy of remark that this time last year I told you 
January of cis - Hee “Reuueenen be me bmp begin until | increase in the first three months was also = bot a 
machine parts was at once engaged and t sem greene ofthe | increase this time is equal to 600,000 bottles met ich | 
complete instruments were a a the dis aoorng Sone dente | es Eetes Se ae | oe marked 
iia whine: eo so of our contract | have to congratulate you, would have been stil this 
point out- that without a — . be ese unnecessary to | but for the continued depression in the trade in fered 10.8] 
place in position for use by ompleted instruments to | | am speaking, of course, of the trade generally rete is in 
came flee th seta adh 4 y our customers we were precluded | the “licensing” trade, which, at the present time, tel 
ssing tor orders which we should not have been paralysed condition, owing to well-known causes. 


. . . i 3 | 
in a oe to execute. We have now obtained orders for | remembered I commented upon this subject at some leng | 
upwards of Ioo instruments, and, in addition to orders which our last meeting. | 


are pending, trials are being-made with the company’s instru- 
ments by railway companies, hotels, and athens, citiah = 
trust will quickly mature and lead to business, 


CITY EXCHANGE OPENED. 


BETTER RESULT ANTICIPATED AFTER FULL YEAR'S WORKING. 
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7 street, 
Treloar, Bart. (the chairman). 





APOLLINARIS AND JOHANNIS, LIMITED. 
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THE RHEINAHR BOTTLE FACTORY. : 


Our report refers to the Rheinahr bottle factory, and to is 
pte | manufactured 1 arg ap bottles werg ie out it 
‘ty FE months. Up to the present time this factory has 

gf, Pemneges e yong formally opened by the Right Hon. | us actually cadengos tanttide, and is now making regularly 
aie ees at the Ju Pra and already our subscribers are | bottles a day. The full benefit of this production is not ty 
tele er iniine “daa en for the despatch and receipt of | in the profits of the year now closed, because of the large (My 

I tion eat the their offices and the General Post Office, and | tities of bottles at high prices used during that yeal, © 
i -h hs a tl - great usefulness of the telewriter in this con- profits which we are now dividing would have been less © 
saree Aten soon Ms be made evident. A keen interest | £10,000 if we had to ouy the bottles actually used during O 
‘enihtn,  eahhe 4 be) our Exchange system by a number of the | year, instead of using those manufactured by ourselves. Ui 
tion of the P One and we hope shortly, with the-sanc- | result is obtained after writing off about. £10,000 for ¢ fot 
e Po ce, to complete arrangements whereby | tion of the entire factory, and after providing about a 
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ee 
interest on the entire capital employed. As in the manufacture 
of 15% million bottles the entire factory has not been fully in 
use, the results upon a larger out-turn will, of course, be much 
} more profitable. Our contracts tor bottles from other factories 

are drawing to a close, and we have still to receive only ten 
| millions this year and six millions in the following year, when 
| they will be entirely concluded, and in the meantime. the 
Rheinahr factory will be able to produce all the bottles we 
shall require for use at the Apollinaris and Johannis springs. 
We are thus well on the road towards recovering our old posi- 
| tion, which was so detrimentally affected by the great rise in the 
I cost of bottles, of which we use so great a quantity. You will 
1 see from the report that the fund in course of accumulation for 
defraying the cost of the bottle factory now exceeds £24,000, and 
| must remind you that this fund will be annually added to as 
the purchase money for the European patents is paid off, until 
it will amount to the original cost of our bottle factory. The 
amount which we have still to receive we estimate to be about 
£80,000. 




































ADVERTISING EXPENDITURE. 


Rec atel ieee tee BEE ER. 


yaad With regard to advertisements, I indicated in my address last 
initia year that the expenditure under this head would fall somewhat 
neh severely upon the accounts now before us, in consequence of the 
of the exceptional measures we felt bound to take in the interests of 
© the the permanent character of our business. I am glad to say that 
$ an we are able to consider part of such expenditure as exceptional, 


and that we do not believe that these charges will be quite 
so heavy during the present year. I have now to move: “That 


a the balance-sheet and accounts for the year ended March 31, 1910, 
ng for and the report of the directors dated July 8, 1910, be received, 
1 only approved and adopted, and that the dividend on the ordinary 


shares therein recommended be and is hereby sanctioned and 
deciared, and that the dividend paid on the 5 per cent. preference 
shares be and is hereby confirmed.” 

Mr Julius C. Prince (vice-chairman and managing director) 
seconded the motion. 


Se 


"et Mr P. Bright observed further that the new bottle factory did 
ill, not supply the Apenta spring in Hungary, and asked for an 
shate explanation. ‘ 

en it The Chairman, in reply to this and other questions, said that 
whi the great cause in the fall of the company’s profits was the in- 
nd, crease in the price of bottles. Every item of expense was over- 
bus hauled, and he might take credit for the board that they paid 


particular attention to every item of expenditure. Messrs Tur- 
quand, Youngs, and Company were auditors for the Apollinaris 
Company, and both firms of auditors audited the accounts of 
Apollinaris and Johannis. With regard to the income-tax, they 
had to pay income-tax on a larger sum than that divided among 
the shareholders. The average profit of the three years 1907-8-g was 
£149,000 odd, but they could only recover income-tax on roughly 
£130,000, which left practically £20,000 at 1s 2d on which they 
had to pay, involving £1,175. He would convey to the trustees 
for the debenture holders the opinion of this meeting as to their 
fees, which were fixed by the trust deed. With regard to Apenta 
bottles, the bottles that they themselves made were made in 
Germany; and it would not pay (owing to duty and heavy 
freight) to use the bottles at Buda-Pesth. The suggestion as to 
reserve would be taken into consideration, but the shareholders 
had a very excellent reserve in the bottle factory, which, costing 
over £100,000, would cost them nothing. Had they invested the 
reserve which is now in the company in outside gilt-edged securi- 
ties the loss would have been enormous. 

The resolution was unanimously agreed to; and the usual 


pee ee 


ir. 


2 4 





oe formal business having been transacted, a vote of thanks to the 
a sal chairman, directors and staff of the company terminated the 
of the proceedings. 

had 10} 

‘ te | ENDURITE MANUFACTURING COMPANY, LIMITED. 
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The annual general meeting of the shareholders in the En- 


Limited. We have taken these shares at 1os each, and the 
tesult is that there is a profit for the year of £23,716. Some 
3,309 preferred shares have been allotted, and they are entitled 
to £1 per share and then to one-fourth of all the remaining 
Profits. The present price of the shares in the market is a 
little over 10s premium, so that we would have to sell about 
2,000 shares to produce sufficient to pay £1 per share to the 
Preferred shareholders. 


THREE SPECIAL BRANCHES. 


The three speci developin 
special matters that we have been developing 
Since the last general meeting are (1) the re-forming of rubber ; 
(2) the te-forming of ebonite; and (3) the manufacture of 


















prove durite Manufacturing Company, Limited, was held, on the 21st 
e, ant inst., at the Institute of Chartered Accountants, Moorgate 
y00,000 |} place, London, Mr F. L. Rawson (the chairman) presiding. 
Its} The secretary having read the notice convening the meeting 
vat the | and the report of the auditors, 
so the } The Chairman said: The accounts sent you show the result 
p Cony of the operations of the company for the twelve months ended 
hich |) January 31st last. You will notice that the costs of working 
narked | the company for the twelve months have been just under 
unt | £3,000, and we have sold our English patent for re-forming 
to) tubber for the sum of £555 in cash and £63,445 in fully-paid 
jn a shares. We have also received £1,548 1s on account of pre- 
rill be} miums, which we have placed to the reserve fund. We de- 
gth a) layed the meeting until the last possible date so that you might 
be able to judge better as to how we should dispose of the 
shares received from the Premier Re-forming Company, 
i 
] 
i 
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cessful, and all the statements made to you have been more 
than borne out. Up to the present the average price received 
for re-forming the waste rubber which ple send in to the 
Premier Re-forming Company to be vedoniel is over 38 per 
Ib, and the works cost is 34d. Out of about 20 firms who 
have had their rubber re-formed twelve have sent in repeat 
orders, amongst the company’s customers being the Metro- 
politan Water Board and other authorities, town Corporations, 
dock and electric lighting companies. One of the important 
ship-owning firms have given instructions for the waste rubber 
on all their ships to be sent regularly to the company for re- 
forming, and an amalgamation of shipping interests, owning 
150 steamboats, have arranged also to send all their orders for 
rubber goods to the company. The London County Council, 
after trying the rubber, have placed the company on their list 
of contractors. The company has also received rubber for 
re-forming from one of the largest of the Government Depart- 
ments. his morning we received a letter from one of the 
largest Corporations in England stating that the rubber goods 
which they had received were perfectly satisfactory, and they 
had sent on an order for more. (Applause.) The head of the 
sales department reports that there 1s no difficulty in getting 
orders for ten tons per week, which is the full output of the 
company, at over 2s 6d per lb. Taking the present cost of 
manufacture this would show a profit of over 60 per cent. upon 
£100,000, the total issued capital of the company. Great im- 
provements have been made since the Premier Re-forming 
Company was formed, because now they are able to make not 
only what is called moulded goods, but are able to make 
tubes and sheets. On the table is a portion of the second tube 
that was made, and the shareholders will be able to test its 
excellent quality. This was a bicycle tube. We have had a 
proposal made to us for making all the motor inner tubes for 
a company that is likely to do a very large business indeed. 
They have seen the quality that we have made and are satis- 
fied with it. 


a 


PROPOSED SUBSIDIARY COMPANIES. 


Two proposals have been made to the Premier Re-forming 
Company to bring out subsidiary companies. One to bring 
out a company for the five Northern counties with a capital of 
£150,000, £75,000 in shares, and £5,000 in cash being paid to 
the Premier Re-forming Company, Limited, and £35,000 being 
underwritten for working capital. Another proposal was for 
the Midland counties. In this case the capital of the company 
was to be £150,000, out of which we were to receive £75,000 
in fully-paid shares, {£50,000 being subscribed for working 
capital. There would be no difficulty in forming a company 
for the South of England to take over the company’s existing 
works at Walthamstow, as they are excellent works in first- 
Class order. In about seven weeks they should be turning out 
about four tons per week, and by the end of the year they 
ought to be able to turn out about ten tons per week. Taking 
the existing cost of manufacture, four tons per week at only 
2s 6d per lb shows a profit of over 40 per cent. upon the 
entire issued capital of £100,000, and the average price received 
up to the present has been over 3s per lb. This is after most 
liberal allowances have been made—for instance, 20 per cent. 
for depreciation upon all plant and buildings and double the 
estimated amount for such things as head office expenses. With 
regard to the patents, a master patent was granted in America 
and also in Germany. 


? 


RE-FORMED EBONITE. 


Not only have we been successful in re-forming ebonite of 
excellent quality by the original patents, but we have con- 
siderably improved upon the process, and are now able to 
make ebonite goods of any shape or description, On the table 
you will see some pieces of ebonite recently made, and you 
will see what first-class material it is. The cost of re-forming 
ebonite is almost exactly the same as that of rubber, and the 
selling price is also about the same. One of the largest firms 
of brewers in England, after seeing our samples, has given us 
an order to manufacture all its ebonite good: We have had 
patents (which are master patents for the method in which we 
re-make ebonite) granted us both in America and in Germany, 
where we had also to fight the matter in the Court of Appeal. 


WATERPROOF PAINT. 


The waterproof paint has turned out very satisfactorily. This 
paint can be applied to a wet wall, and in six hours it is set 
hard, and no water can come through. In every case the put- 
chasers have been quite satisfied. We are getting 208 a gallon, 
less 20 per cent. to the trade and to per cent. for cash. The 
cost at the present time is about 8s per gallon, but we shall 
be able to reduce the price when we are manufacturing in 
quantity. Some of our shareholders have thought that the 
price of our shares, which is about £6 tos for the deferred and 
about £7 58 for the preferred, is nothing like the right price, as 
the £63,000 received from the Premier Company, after deduct- 
ing the 10 per cent. that we propose giving to Mr Immisch, would 
leave over £4 10s per preferred share and over £3 108 am 
deferred share. If these shares are taken at their present value 
in the market of £1 10s, it would mean that the preferred shares 
from this sale alone should be worth £6 5s and the deferred 
shares £5 58. In addition we have all the foreign patents, the 
re-formed ebonite, and the waterproof paint all over the world, 


and other inventions. 
FOREIGN PATENTS. 


With regard to the foreign patents, we have asked in every 





Waterproof paint. These have all turned out thoroughly suc- 
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case half the share capital and a varying amount in cash— 
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namely, £10,000 each for France and Germany, £20,000 for the | it is very — for producin mpm ee like our, 
-United States, and proportionately smaller amounts for the other | get these prices, 1 am Seen : would in the Ig | 
countries. We are in negotiation now with one of the principal better for the industry i no . a — level of values, 
financial companies in England, the basis of the arrangement | ever, it is a matter over which we have no control, ang 
being that they should bring out companies for the different | must be left to work itself out by the ordinary rules of 
countries, commencing with France, they taking 40 per cent. and demand. A satisfactory mayo is that the j : 
and we 60 per cent., and they, out of what they receive, paying | yields during the next few years should fully compensate yy 
all the cost of issue and underwriting. It may be thought a | for any probable decline in prices. ue Ect 
large amount to give them, but they are an extremely powerful lhe machinery recently sent out is working satisfactorily, ang! 
grovn, and their co-operation will be very valuable, as they have we are advised that there is no fear for some time of not 
excellent connections in all principal countries abroad. You | able to cope with the output. Arrangements will, of cog 
will see, therefore, what excellent prospects there are for the be made to send out more machinery in ample time to dea] 
company. I will therefore propose the adoption of the report | the increasing crops. 4 
wg two ys ded th tion, which was carried See en ee } 
uaa ren sir sees Every effort is being made to make the estate attractive fg} 
Mr Keep referred to the valuable services the directors had | labour, and there is at present accommodation for 200 eooligs}} 
rendered to the company, and moved that a bonus be given to | More than are on the estate. A a hospital is in course of] 
the directors of {100 per annum each, in addition to such fees | erection, which will do away wit t € necessity of sending the | 
as they had already drawn. coolies across the river to the Nova Scotia Estate. 
Mr Byers Leake seconded the motion, which was carried | . The growing requirements of the estate necessitate the ene| 
unanimously. tion of another dwelling for Europeans. The present Euro | 
General Henderson, in returning thanks to the shareholders, | pean staff consists of a manager and four assistants, and we), 
on behalf of the directors, said that he felt some diffidence in | have as general manager Mr W gg wenn os of the mios } 
accepting the vote, as the results were due more to the inde- | ¢xperienced rubber ae conti . erated rer. States, i 
fatigable energy of Mr F. L. Rawson. The character and ability | Who has the advantage o aving ‘been connected with the} 
of that gentleman were too well known, however, to render it | €State since it was first pa apn hee — :| 
necessary to say anything further on the point. I believe we have a most valua e property , W ee » under the | 
The retiring auditors were then re-elected, and a vote of thanks capable management which we have secured, should prove a 
to the chairman terminated the proceedings. very profitable investment. ; I think that is all I have to tell you i 
to-day. There are no resolutions to submit to you, but if any) 
shareholder wishes to ask any gga eS 
‘answer them. After a pause, and no shareholder rising t 
RUBANA RUBBER ESTATES, LIMITED. address the meeting, the Chairman continued: Then, ift 
The statutory meeting of the shareholders in the Rubana| are no questions to be asked, that terminates the busines 
Rubber Estates Limited, was held, on the 18th inst., at Win- | to-day, and I thank you very much for your attendance. 
chester House, London, Mr Edward L. Hamilton presiding. ~Mr Berthon proposed a vote of thanks to the chairman fo 
The secretary (Mr Percy E. L. Taylor) having read the notice | presiding. : ; é s 
convening the meeting, Mr J. B. Young seconded the motion, which was cordially 
The Chairman said: Gentlemen,—This is the statutory meet-| Carried. _ ; , 
ing of the company which it is necessary for us to hold in order The Chairman: I am much obliged to you, gentlemen. 
to comply with Section 65 of the Companies Act of 1908. The The proceedings then terminated. 
business before us to-day is purely formal, and there are no 
resolutions to submit to you, but you will no doubt like to hear 
what progress has been made since the company was formed. 


; ; SENGAT RUBBER ESTATE, LIMITED. 
From the report which has been issued to the shareholders, ; 
and which has been in your hands for some time, you will The statutory meeting of the shareholders in the Sengat 
observe that 100,000 shares of £1 each have been allotted, and | Rubber Estate, Limited, was held, on the 2oth inst., at the 
that 12s 6d per share has been paid. The issue was largely over- | London Chamber of Commerce, Cannon street, London, Sir 
subscribed, and it was necessary to close the list a few minutes | William Hood Treacher, K.C.M.G. (the chairman), presiding. 
after it was opened. The preliminary expenses amounted to The representative of the secretaries (Messrs Shand, Haldane, 
£951 178 3d at the date of the report, and it is anticipated that | and Co.) having read the notice convening the meeting and the 
the total will not reach the amount estimated for in the pro- | report of the auditors, 
spectus. The estate was taken over as from May 1st, and the The Chairman said: Gentlemen,—The directors’ report and 
transfer of the property from the vendors to this company is, | Statement of receipts and payments having been in your hands 
according to cable advices which we have received within the | for the usual period, I will ask you to take them as read. Be. 
past few days, expected to be completed very shortly. yond the presentation of that org _ + sggerste there 18 00 
’ ale : ESS other business to be transact at this, the statutory meeting 
ee ee ee eee of the company, but you will doubtless wish to hear the latest 
The property, which comprises about 4,883 acres, is held, | news concerning the estate, which we took over as from May Ist } 
as stated in the prospectus, on exceptionally favourable terms. | last... This I will give you briefly. Mr H. Tylden Patenson has 
It is held in perpetuity free from rent until cultivated, and | been appointed manager, and Mr B. C. M. Knight, the managet 
when cultivated the rent payable is only 50 cents, or 1s 2d, per | of the Jebong Estate, Perak, has accepted the post of visiting 
acre per annum—a very low figure when compared with the | agent. Messrs. Aylesbury and Garland are our agents in the 
$3 and $4 per acre payable on land taken up on the new terms, | East. On June 18th we received a cable from the East, 2 
and which rent is payable whether the land is cultivated or not. ing that the transfer of the property to the company had beet 
The area under rubber cultivation on May rst last, the date completed. The same cable informed us that the machinery 
the property was taken over, was 1,119 acres, and the policy | which, as stated in the prospectus, was to be erected at the] 
of the board is to bring the cultivated area up to 3,000 acres as expense of the vendors was working well. 
quickly as labour conditions will permit. A start has been — : 2X 
made, and at this date 220 acres have been felled, of which nA ee 


140 acres have been burned. Mr Duncan, our general manager,| Of the 400 acres which the prospectus indicated it i 
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anticipates little difficulty in being able to successfully plant | posed to open up and plant during the current year, the 
500 acres before the close of the company’s first financial year | of 210 acres had been completed by the 16th of last month, 
—say, by April 30, 1911—and if he succeeds in doing so it will 


a balance was then about to be taken in hand. Arrangements 
bring the area under rubber up to 1,600 acres. are being made for the recruiting of a large force of Javane® 
The labour force is being increased gradually, and now | labour. In connection with labour, it may interest you to know 
numbers 820 souls, exclusive of Malays engaged in felling. | that I have heard from two or three independent sources m 
Chinese are also being employed with satisfactory results. East that the labour question is now on a very satisfactory 





. . ts 
ESTIMATED YIELD OF RUBBER. footing. Most of the estates have had their requiremen 
Th : ; in the Federated Malay States and Malacca, and I heard from 
a e ae yield of heap ne the estate since the pro- | the manager of one large estate with which I am const . 
y was taken over is given by the manager at 10,000 lbs for . : to give full: 
May, 12,500 lbs for June, and for the first half of this month he has found it rather puzzling to know how g 





J ; ? ployment to his coolies. The manager noticed some signs 

we have got, according to cabled advices received yesterday, | canker among the more closely planted trees, but in his 

7,500 lbs. It therefore looks like getting a yield of 15,000 lbs | received this week, Mr Knight (our visiting agent) makes Ti 

or over in July. f } : reference to this, and, under the heading of pests, writes: 
With the usual increase which comes withthe autumn months | am pleased to see very few cases of white ants or fomes semi 

of the year, and the additional trees which will be coming tostus,” and he concludes by saying that, given more labour, 

one gh sad gr brenden s a me po Pons sage yield will | every field can be got into first-class order this year, and & 

n y, and it is ho that the quantity— Si ; ; ; ; 

namely, 240,000 Ibs of rubber—estimated in the suchbpectien Wil RE a ee ee 

be harvested during the first year of the company’s operations. YIELD OF DRY RUBBER. 

This is therefore not a waiting “proposition”; it is a concern| The yield of dry rubber for May was 6,005 Ibs, and for Jum 

ceegertens | rubber on a large scale, and which should return 7,000 Ibs. These yields are likely to increase as the 

the share olders a good dividend during the first year of the; force is fully organised and the improved system of 1a 

company’s existence. recommended by Mr Cumming takes effect. Mr Cu earned 
A profit of only 5s per Ib was estimated in the prospectus, | estimate for the first twelve months is, as you will have ee 

but it is obvious that if the present prices of rubber are main- | from the report, 100,000 lbs dry rubber. We have 

ye the profit willbe much greater. We must all recognise, | contracts for forward sales, and on June 15th the Eastern ee 

I think, that the prices ruling to-day are abnormal, and while reported that there remained a balance of only some 4,99 
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to complete the contract at 7s 14d per Ib, which had been entered 
into by the original proprietors, as disclosed in the prospectus. 
The capital of the company, which was not underwritten, was, 
as you know, largely over-subscribed. Mr Malcolm Cumming’s 
rt on and valuation of our estate was published in full in 
the prospectus, and, with that in your minds, it is superfluous 
for me to congratulate you upon possessing one of the most 
potentially valuable rubber properties in the Federated Malay 
States, to the proper, efficient, and economical development of 
which your manager, agents, and directors are prepared to de- 
vote their best energies. Well, gentlemen, there is no business 
to be transacted at this meeting, but if there are any questions 
to be asked, I shall be glad to answer them. 


APPLICATION FOR STOCK EXCHANGE QUOTATION. 


Mr John Wilson: I suppose you have applied for a Stock 
Exchange quotation? 

The Chairman: We have applied, but we shall not be able 
to get it at present, the rule on the Stock Exchange being that 
vendors must not take in payment more than one-third of the 
shares allotted. In this case they have taken somewhat more 
than one-third, but later, when the vendors’ shares get divided 
and split up, we shall, probably, be able to get a Stock Ex- 
change quotation. We are, however, arranging with some of 
the financial papers that our shares shall be quoted. 

Mr Goldhill moved a vote of thanks to the chairman for pre- 
siding. 

Mr Harker seconded the motion, which was unanimously 
carried, and the proceedings then terminated. 





KELLAS, LIMITED. 


The third annual general meeting of the shareholders in 
Kellas, Limited, was held, on the 1oth inst., at Winchester 
House, London, Mr Edward Bedford, C.E. (the chairman), 
presiding. 

The representative of the secretaries (Messrs Taylor, 
and Co.) having read the notice convening the meeting, 

The Chairman said that the balance-sheet showed a receipt 
of £3,000 On account of preference share issue, while on the 
other side of the account just over £5,000 had been spent on 
developments and additions. The produce estimate for the 
year was 5,000 Ibs of rubber, but they had actually realised 
6,375 lbs at 7s per lb. Three hundred additional acres of 
rubber were planted, and 43 acres were in course of planting. 
At the end of the year, therefore, they had 800 acres of planted 
rubber and 43 acres in course of planting, while their remaining 
available capital resources were £5,000, represented by the 
uncalled amount upon their preference issue—a wholly in- 
adequate capital to develop their large estate. Still, if they had 
stopped at that point their capital would have enabled them 
to have brought their planted rubber area up to 1,000 acres, 
with the certainty that from the current year onwards they could 
from the rubber production have paid substantial dividends, 
or, as an alternative, if they had desired to fully realise the 
possibilities of the property they could have deferred dividends 
and have devoted the profits to slow and steady development. 
Quite apart, however, from the rubber production of the estate, 
the shareholders would remember that the original prospectus 
referred to the great possibilities of the property as a tin-bearing 
area. During the year borings disclosed and located valuable de- 
posits of tin, and statistical reports of these borings had been 
submitted to Messrs Lake and Currie, the well-known mining 
experts, who formed thereon a highly favourable opinion, and 
recommended the working of the deposits. The price of tin, 
and the possibility of even higher prices, were factors in assist- 
ing the directors to arrive at a decision to tackle boldly the 
question of simultaneously dealing with the tin-bearing portion 
of the property, and also to provide funds to enable every 
Suitable acre to be planted with rubber. 


Noble 


FORMATION OF SUBSIDIARY COMPANIES, 


It was « bviously impossible adequately to deal with the pro- 
blem of supplementing the moderate amount of capital available 
from the profits as they accrued from rubber production, and 
therefore the directors decided to form subsidiary companies. 
n pursuance of this policy two companies had been formed, 
of which the first was the Kinta Kellas Rubber Estates (Limited), 
With a nominal capital of £80,000, to which Kellas (Limited) 
Sold 1,500 acres, receiving for the same £55,000—£15,000 in 
Cash and 400,000 fully-paid 2s. shares. The Klian Kellas Tin 
and Rubber Company (Limited) was the second subsidiary 
Company, formed early in May, with a capital of £70,000, in 
2s shares. This subsidiary company also acquired the Waterloo 
estate, of about 1,000 acres, for the nominal sum of £5,000, 
Satisfied wholly in fully-paid shares of the subsidiary com- 
pany. The net purchase consideration to Kellas (Limited) was 

39,000, £10,000 in cash and 200,000 fully+paid 2s shares in the 
Subsidiary company. As to the Klian Kellas property, borings 
were in progress to locate further payable ground in the new 
1,500 acres of prospecting area, and a cable had been received 
that morning that in those borings prospects were encouraging. 
He thought they would be justified in making a distribution, 
either by way of dividend or bonus, for the current year. In 
Conclusion, the chairman moved the adoption of the report and 
accounts, 


Mr William Taylor seconded the motion, which was, after a 


The usual formal business having been transacted, a vote of 


aan to the chairman for presiding terminated the. proceed- 
gs. 





FILISOLA RUBBER END PRODUCE ESTATES, LIMITED. 


The statutory meeting of the shareholders in the Filisola 
Rubber and Produce Estates, Limited, was held, on the 2oth 
inst., at Winchester House, London, Sir Robert B. Llewelyn 
(the chairman) presiding. 

The representative of the secretaries (Messrs Tinlings) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: The com- 
pany was incorporated on April 16, 1910, and received the certifi- 
cate entitling it to commence business on April 2and. The 
shares, which were all subscribed for privately, have been very 
largely dealt in on the Stock Exchange. As stated in the pros- 
pectus, this company acquired certain properties at Minatitlan in 
the State of Vera Cruz, Mexico, which at the time of our taking 
them over had been neglected. Your board had, therefore, in 
the first place to make all arrangements to properly organise 
and work the estate. Mr Adolfo Marx (one of the original 
vendors) has been able to advise us in this respect, and we 
have been able to retain for the company the benefit of his 
experience. Mr Marx left for Mexico on July 1st, but we have 
not as yet heard of his arrival. He was detained in London 
by other business. The board have also secured the services of 
Mr Leonard Malleson to act as general manager in Mexico. 
Mr Malleson, who is at present on the property, will confer with 
Mr Marx immediately on his arrival and advise the board fully 
as to the steps they should now take. Mr Malleson arrived on 
the property about the middle of June, and we have received 
from him letters and cables giving us general information. The 
estate, having been neglected, is covered with undergrowth, 
which can easily be cleared as soon as the dry season sets in, 
about November. There is usually a-dry month in August, and 
this will be taken advantage of to clear and plant as much as 
possible, but your directors consider it better in the interests of 
the shareholders not to commence the clearing operations on a 
large scale till the beginning of the dry season. 


BANANA CULTIVATION. 


Mr Malleson confirms the statement that there are large tracts 
of land suitable for banana cultivation, and these will enable 
us to put the fruit on the market during 1911, as anticipated. 
The profits to be made from this industry are very great, 
amounting to from £12 to £15 per acre, and the land we hope 
to be able to clear during August will be planted with bananas, 
and a further large area at the end of the year. Mr Malleson 
has as yet been unable to give us particulars of the rubber 
trees. He will at once proceed to ascertain the number and 
age of the trees and the probable yield. Messrs Pearson and 
Son have been boring on the property for oil, but have not as 
yet succeeded in striking it, and have suspended operations 
pending further clearing of the estate. The surface indications 
are, however, favourable. You will understand that until the 
surface has been cleared to some extent it is difficult to decide 
upon the most suitable position for boreholes. As you know, 
the boring does not involve this company in any liability, and 


sooner or later we hope to see a substantia] income from suc- 
cessful wells. We have quite recently received a cable from 
Mr Malleson stating that the prospects are very favourable for 


the successful cultivation of bananas and the making of large 
profits, and, further, that he strongly recommends catt! »-Tearing, 
and considers the property valuable under judicious manage- 
ment. As to the title of the property, this had been fully ex- 
amined by Senor Rafael Pardo, who writes as follows ‘T 
consider the title deeds of the Filisola or Ceiba Bonita estate 
vested in Messrs C. M. Anderst and Adolfo Marx are in perfect 
legal shape.” Every effort will be made to push forward the 
work of clearing and planting the estate and obtaining a yield 
therefrom, and your directors feel sure that in a short time they 
will be able to report that very satisfactory progress has been 
made. 

After a short discussion a vote of thanks to the chairman for 
presiding terminated the proceedings. 





CAAMANO TENGUEL ESTATE, LIMITED. 


The statutory meeting of the shareholders in the Caamano 
Tenguel Estate, Limited, was held, on the 2oth inst., at the 
registered office of the company, Orient House, New Broad 
street, London, Mr Alfred Simson (the chairman) presiding. 

The representative of the secretaries (Messrs Kilburn, Brown, 
and Co.) having read the notice convening the meeting and 
the report of the auditors, : 

The Chairman said: Gentlemen,—The meeting which has 
been called to-day is, as you are aware, a formality to comply 
with the regulations of the Companies Act. 

I am sorry to say there has been a great deal of delay in 
arriving at the period when the company could begin work and 
issue its bonds owing to the numerous and lengthy legal for- 
malities which have been necessary to vest the property in the 
company’s name and to complete its registration in Ecuador. 

These formalities have now, however, been completed, and 
we may consider ourselves fairly launched. The bonds are 
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ort discussion, unanimously adopted. 





ready for signature and will be issued in a few days. 
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SATISFACTORY REPORTS FROM THE ESTATE. 


The latest reports from the estate are satisfactory, and our 
crop of cocoa is expected to exceed 21,000 quintals, whilst a 
good average price may be reasonably expected owing to a 
partial failure in the other more important ‘“‘ Arriba” or up- 
river district. Mr L. C. Stagg, who has previously done much 
good work on the estate, will return to Guayaquil as soon 
as possible and will make it his immediate and special business 
to organise the tapping of the mature rubber trees and the 
eneral further development of the property. I may, perhaps, 

excused from saying more about Mr Stagg’s capacity in this 
respect, as he is a very old friend, and I might be considered 
partial. 


PARTICULARS OF THE PROPERTY. 


At this first meeting of shareholders I may perhaps remind 
you that you have an estate, comprising about 100,000 acres, 
Situated in a healthy and advantageous position—probably a 
more accessible one than any other cocoa and rubber estate of 
equal importance—which has already proved its profit-earning 
Capacity for considerably more than a century. 

Some thirty years ago I was resident in Guayaquil and well 
remember the reputation of the estate as producing an ex- 
cellent quality of the cocoa grown in that district, a reputation 
which has ever since been maintained and even improved on 
the world’s markets. On this estate both cocoa and Castilloa 
rubber trees grow wild. The cocoa under cultivation com- 
prises over two and a-half million trees, half a million of 
which are young and should year by year add to the crop. 
Of rubber the plantations contain nearly half a million trees, 
181,000 of which are over eight years old; whilst the remainder 
will annually become fit for tapping. We may thus, I think, 
feel all reasonable confidence in the future prospects of our 
enterprise. In conclusion, the Chairmen moved the adoption 
of the report. 

Mr J. G. B. Stone seconded the motion, which was unani- 
mously adopted; and a vote of thanks to the chairman for 
presiding terminated the proceedings. 





STANDARD OIL COMPANY OF CANADA, LIMITED. 


The statutory meeting of the shareholders in the Standard Oil 
Company of Canada, Limited, was held, on the 2tst inst., at 
Salisbury House, London, Mr George Macdonald (the chair- 
man) presiding. . 

The secretary (Mr Percy G. Macdonald) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the company was formed to take 
over the assets of what was known in Canada as the Crown 
Gas and Oil Company. They had taken over from that com- 
pany two farms known as the Vince and Halliday, on which 
there were certain oil-producing wells, and in addition they had 
taken over some 10,000 acres of undeveloped land which was 
reported to be petroliferous. The reception by the public of 
the issue was very favourable, a large number of applications 
having been received. The amount of cash received in response 
to the issue was no less than £114,051, and since then there had 
been received by the company a further £12,500, making a total 
of £126,551, and in addition to that there were still some calls 
to be collected, amounting to £17,740. He congratulated the 
shareholders who had put their money into the proposition on 
the admirable manner in which they had responded to the calls 
made upon them. 


PRODUCING WELLS. 


With regard to what the company had taken over, there were 
the two_farms upon which oil had been proved to exist, and 
upon each of which there were three wells, giving an average 
production of ten barrels of oil per day. Since the negotiations 
were entered into for the acquisition of these territories a 
fourth well had been sunk which was giving oil at the rate of 
25 barrels a day. Therefore, they now had seven producing 
wells, four on the Halliday Farm and three on the Vince Farm, 
which were producing in all 100 barrels of oil per day. Assum- 
ing that they were able to continue this production for 3do 
working days in the year they would be producing 30,000 barrels 
of oil, which at the present price of oil ruling in Canada, in addi- 
tion to the 52%c bounty paid by the Government upon oil 
produced in the Dominion of Canada, would mean an income 
of about £10,000 for the year. They had gone into the question 
of sinking further wells, and it was estimated that during the 
next eight months they would be able to drill a further fourteen 
wells, seven upon each farm, and assuming that those wells 
yielded the same amount of oil, namely, ten barrels per well 
per day, they would then be in the position of having a further 
gross income at the end of their first working year of £21,240. 
Against that, however, they would have to deduct the cost of 
sinking the fourteen new wells, which their engineer estimated 
at between $2,000 and $3,000 each; but taking the cost at 
$3,000 each that would represent £8,500, and leave them a net 
profit on the new wells of £12,740, in addition to the £10,620 
from the existing wells which were giving oil. That would 
give them a gross income for the first year of their working of 
£23,350. On the two farms mentioned there was room for a 
further twelve wells, in addition to the fourteen alluded to. He 
did not say that they would get those wells sunk during the 
present year, but if they could do so they might look for a 

urther production of some £10,800, and, allowing the same 
Fate of $3,000 per well for the sinking, they would, if they 
could carry out all those operations, have a gross profit of 











£34,140. From this had to be deducted some 

administration expenses. In that case the co ; 

have available at the end of its first working twelve me 

sum equal to about £30,000 to be distributed among the g 

holders. ; 
RUBBER AND OIL. 


It seemed to him that in many ways oil and rubber 
similar. A great deal had been heard of both in the pagt oni’ 
a great deal more was likely to be heard about both in oS 
future. The great point of dissimilarity was that, when mh 
had been used once, it was re-used again and again, but wher | 
a ton of oil had been used there was nothing left of it but k 
smoke, and if people wanted another ton of oil they had to go it: 
and buy it. Therefore, he thought that the future for oil was ])_ 
even brighter than the future for rubber. He was convinces} 
that both rubber and oil were going to play a very importag j} 
part in the markets of the near future. In addition to sinking 
wells down to the present known existing oil formation isi) 
Canada, they were going to make an attempt to sink a muh} 
deeper well down to a formation which the geologists of the |} 
day said underlay the greater part of the Territory of 
It was a formation known as the Trenton limestone fo: : 
from which an enormous production of oil had taken place in|) 
the United States. They had also, in addition to their two if 
farms, 10,000 acres of virgin land on which they had secured |} 
oil rights, amd from that land they anticipated an important |} 
increase of their income. It was proposed to make certain i] 
modifications in the purchase agreement to give effect to some} 
concessions which they had obtained from the vendors. Alto |] 
gether they had saved £24,000 of the original estimated purchase 
price. A cablegram had just been received from Mr. Boyle, 
one of the directors, who was at present in Canada, stating that } 
the titles had been examined and were in perfect order; also} 
that the Crown Gas and Oil Company had agreed to a further 
reduction of the purchase price of £2,000 in cash and 8,000} 
shares. On that the directors were completing the purchase of} 
the properties, and that was the reason why up to date 
had not been able to send out any notice to the shareholders as} 
to what they had been doing. The whole of the three months} 
which were allowed by law for a new company to call its 
shareholders together had almost elapsed, and it was only that} 
day that they were in a position to inform the shareholders that } 
they were completing the purchase of the properties, and that im 
doing so they were saving no less than £24,000. (Applause) 
In conclusion, the Chairman moved a resolution approving the 
proposed modification of the purchase agreement. 

Mr Irwin seconded the motion, which was unanimously agreed 
to; and a vote of thanks to the chairman for presiding 
terminated the proceedings. 
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OIL TRUST, LIMITED. 


The statutory meeting of the shareholders in the Oil Trust, 
Limited, was held, on the 18th inst., at Winchester House, | 
London, Mr Nathaniel G. Burch (the chairman) presiding. 

The secretary (Mr W. J. Hiam) having read the notice COD 
vening the meeting, 


Zs 

lhe Chairman stated that the shares offered to the public} 
were subscribed for many times over. The amount called up 
was £78,500, of which at the date of the report £67,243 had | 
been paid. Their undertaking had aroused a great deal rf 
attention, and they had had much business offered to them, 
but they had only embarked upon seven ventures. Four were} 
in territories under the British flag. First, there was a pre} 
perty in New Zealand of 25,000 acres, in which they had taken 
a go per cent. interest. In this they were risking very little, 
but stood to derive benefits from the opening up of what they 
believed would be a very important field. The next investment 
was in Labrador, and in this they had a 65 per cent. interest, 
again risking very little capital in a concern which, if fruitful, 
would handsomely compensate them. The third was in Egypt 
in a syndicate promising to have many valuable elements for 
exploitation, while the fourth was in Trinidad, and upon this 
they had had the advice of an experienced engineer recently 
returned from that island. The other three interests were @ 
California, Wyoming, and Havana. California was the largest 
oil-producing State in America, and there they had an interest 
in 500 acres, on which there was a well bored to a depth 
930 feet. 





INTERESTS IN OIL-PRODUCING FIELDS. 


At Wyoming they had acquired what they believed 1 
be the pick of their basket at the present time. Great results 
had already been obtained on both sides of this propetty: 
They also expected excellent results from the property 
Havana. Oil was becoming increasingly in demand, and it 
by-products were entering into a variety of industrial concerns. 
With judicious management there was no doubt that the most 
sanguine expectations of the shareholders were likely to be 
Tealised, and they could confidently look to the future | 
the assurance that they had in hand a description of business 
that could scarcely fail to be a success. There was no q 
that oil was becoming increasingly an international de 
There was also no question that the by-products of oil were 
being used in a variety of industrial ways that made the 
a desirable commodity for investors interested in it. 
was no doubt that when their company was issued it seemed - 
strike a sentiment amongst public investors in this cow 
that it was the right medium through which to scatter 
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employment of capital in oil, and if the company was judiciously 
managed, the most sanguine expectations of shareholders who 
had invested in it were not likely to be disappointed. 

Mr J. D. Henry referred to the increasing use of oil as fuel 
for ocean-going vessels, and said that there was no need to 
worry about the question of over-production of oil. In eight 
or ten years the British Empire would be able to compete with 
America, Russia, and probably the whole of Europe: in the 
output of oil. It would then be time enough to consider the 
question of over-production. 

After a short discussion, a vote of thanks to the chairman and 
directors terminated the proceedings. 





MAIKOP PIPE-LINE AND TRANSPORT COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Maikop 
Pipe-line and Transport Company, Limited, was héld, on the 
20th inst., at Salisbury House, London, Mr C. A. Moreing (the 
chairman) presiding. 

The secretary (Mr Frank A. Crew, A.S.A.A.) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: You will 
remember that when this company was issued, which is only 
a comparatively short time ago—April 13th of this year—it 
was extremely well received by the public, and it was very 
largely over-subscribed. Our first care as directors, after 
the floatation of the company, was to order and secure the 





With regard to sundry investments, which are taken in at cost, 


which we hold in our subsidiary companies—Orsk Goldfields, 
Limited, and Troitzk Goldfields, Limited—at the market prices 
obtaining on the date of closing our accounts, a depreciation 
in those investments of £18,825 has to be shown, which turns 
the working profit for the year into a debit to profit and loss 
account of £9,546 15s 3d. Turning now to the balance-sheet, 


amounting to £21,589 10s 6d, as we explained in our report, 4 
number of these have been realised at a profit during the pre- 
sent year, and the balance are al] marketable securities, which 
can be dealt with whenever the board deem it advisable to do 
so. Our interests, as you are no doubt aware, are not confined 
to Russia, but are more or less universal, including Sonth 
Africa, West Africa, Western Australia, Spain, Roumania, and 
Russia, the last-mentioned including an important interest, 
which, together with other influential groups, we have secured 
in a very promising Maikop oil property. I should like to point 
out that at the date of closing the books the liquid assets of 
the company, inclusive of the investments at cost, to which I 
have referred, but exclusive of the loans to Troitzk Goldfields, 
Limited, and Orsk Goldfields, Limited, amounted to about 
4,128,000, so that I think you will agree that our financial posi- 
tion 1s a very sound one. 


THE SUBSIDIARY COMPANIES. 


Now, with regard to our subsidiary companies, the Troitzk 
Goldfields, Limited, and the Orsk Goldfields, Limited, I cer- 
tainly think, from the directors’ report and accounts for 1909, 
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pipes that were necessary for this long line at the earliest pos- | which we have received, the outlook is satisfactory. Firstly, 
sible moment, and some time was occupied by myself and the | with regard to the Troitzk Company, the new reduction plant 
other directors in making the contract for those pipes with the | and equipment has been completed, and was brought into 
Marioupol works in Russia. Another important matter was to operation about the beginning of September last, and we note 
order the pumping engines, and for those we placed an order | that in their report the directors take the opportunity of con- 
with the Worthington Pump Company. One of these pumps | gratulating the shareholders on the fact that the profit-earning 
is already delivered and is on the water at the present time, | stage of the company has now been reached. We were, of 
and the others are to follow shortly. As soon as these im- | course, in hopes that this stage would have been arrived at 
portant orders were placed I myself started for Russia on | sooner, but there is no doubt that that company has had very 
June 6th last in order to organise the work on the spot, to | serious and unavoidable difficulties to contend with, particu- 
put the construction in hand, and to get the business going | larly in the direction of the development of the n ine. The 
as rapidly as possible. I took the opportunity, while I was | delay in establishing a sufficient quantity of ore reserves has 
there, of walking along the whole line of the pipe from Enem | so far prevented the new plant from running at its full capacity, 
to the oilfields, so that I might be well acquainted with all | but we understand that important additions to the ore reserves 
the difficulties that might arise in the construction of that line, | are now being developed, and it is hoped that ere long the plant 
and so that no contractors or others could take advantage of will be running at its full « apacity of about 6,000 tons a month. 
our want of knowledge of the whole position either to delay Now, as to Orsk Goldfields, Limited, you will remember that 
the work or to ask us higher prices than were necessary for the | on May sth last we tssued to you a circular referring to the 
completion of the work. I was accompanied on that trip by | satisfactory reports which have been made on the Kolchan pro- 
the resident engineer on the works and by the engineer of the | perty by the company’s engineers, Messrs C. W. Purington and 
contractor, and I am pleased to say that we found that the |]. P. Hutchins, in view of which the board of that company 
whole line of ‘the pipe-line was an extremely easy piece of | decided to increase the capital by an issue of §s preference 
work. shares, in order to provide the necessary funds to equip the 
DATE OF COMPLETION OF PIPE-LINE. Kolchan property with an up-to-date dredge and machinery. Of 
We fully expect that we shall easily complete it by the end | those preference shares 318,000 were offered to the Orsk share- 
of the raimy season. As soon as the pipe-line is completed to holders or their ngminees, and the whole Pacey —_— wa 
Enem there will be nothing but straightforward business before guaranteed by our company in consideration of a call ee 
us, because the oil is there waiting for us in reservoirs and in issued shares, which we fully expect . » peuse 8 very valuable 
ambars. With regard to other pipe-lines which you hear talked | 4°S¢t 0 US. | As ne Hs Bee gma PE pe Hoare bel Abe 
about as possibly going to be constructed out there, I may | 40™!nating interest in Orsk Goldfields, Limited, and, in view 
say that I saw no signs of any other pipe-line being prepared | © the satistactory outlook, we decided Pyeng ap ee shares 
for at the present time. It is, of course, possible, and it will | '" te preterence issue. Personally, | think the ; stlook ove 
be to the advantage of everybody if there is more oil than it the Orsk Company is brighter now than it has ¢ ver been before, 
: et macbilite ov and there is every reason to hope that ir holding in that 
is possible for our pipe-line to carry. In that case other pipe- ~ ’ , Me ay ae 
lines will be rapidly made to carry the surplus, but certainly | ©CO™P#9y will prove extremely valuable. 
no pipe-line will be made before there is more oil than we can OTHER INTERESTS. 
carry. I only hope that that position may come very rapidly, a ; a ‘ 
because we shall always be in a position to deal with the situa- You will also be interested to hear that curing the present 
tion, having obtained our permission and our land, which is a | year we have acquired an important interest in the Klu hi Gold 
strip of land from the railway to the oilfields 7 ft wide. I | Mines, Limited, whose property is situated in the trans-Baikal 
asked Mr Ryden, the representative of my firm out there, who region of Siberia. Phat company, Owing to lack of funds, had 
is in charge of the work of construction at the present time, | apparently been compelled to pick the eyes of their mine in 
to send me a telegram to-day giving the latest possible news order to meet current expenses, with the inevitable result that 
as to the position, and I have received this telegram from him: | their financial position became more and more ac ute, until 
“ The latest news of the pipe-line is 98,560 ft of pipes received eventually they were compelled to cease « perations on the pro- 
at Enem, and 50,800 ft at Touapse. The contractors have trans- | perty. They then entered into negotiations with us with a view 
ported 7,000 ft from Enem, and promised this week soo carts | to our financing them, and this we agreed to do, provided we 
from Enem and 350 from Touapse. Four gangs have com- received a satisfactory report from our consulting engineers 
menced screwing between Chernamorski and Hadijensky. Ten | regarding the prospects and possibilities of the property. You 
versts of forest have been cleared; 52 men clearing from | will also have seen from our report that during the past year 
Neftiania. The work is proceeding very rapidly and satisfac- | we registered a small promoting and financing syndicate. In 
torily.” , ‘ ‘i view of the nature of the many businesses which we have 
_Some formal business having been transacted, certain altera- | offered to us, it was considered desirable that we should have 
tions in the articles were approved, and a vote of thanks ta | a subsidiary syndicate which might be used for promoting and 
the chairman for presiding terminated the proceedings. financing purposes if required. All the shares of the syndi- 
cate are controlled by this company, and, as stated in our 
report, it has already een —_ the medium of ——e . 
very promising Spanish industrial concern—namely, the Castel- 
SIBERIAN PROPRIETARY MINES, LIMITED. ton Oil Comment Limited. This is a concern which has been 
_The fourth annual general meeting of the shareholders in the | favourably reported upon by a well-known petroleum — 
Siberian Proprietary Mines, Limited, was held, on the 18th Sir Boverton Redwood, and the Castellon Company — 
inst., at Salisbury House, London, Mr J. C. Williamson (the obtained a long lease of valuable shale oi] concessions situate 
chairman) presiding. in the Castellon province on the east coast of Spain. - is a 
The secretary (Mr William Goldie) having read the notice | sound proposition, and I oe — " se yer ve eel 
convening the meeting and the report of the auditors, gratulation to our shareholders that we have been able tos , 
The Chairman, in the course of his speech, said: From the | and bring out this business, particularly as the promotion, from 
Profit and loss account you will have seen that the gross profit | our point of view, was a very successful one. In conclusion, 
- : , s 
wes te Dusiness done during the year amounted to £13839] the Chaitman moved te adpptseeonded the motion, which wag 
S 11d. Against thi i nses in London and Mr E. Hooper, ». Recierg = ; ae 
ussia emounted > diane aoe oh eae shows a working | unanimously agreed to; and, the usual formal ee 
Profit during 1909 of £9,278 48 9d. As mentioned in our report, been transacted, a vote of thanks to the chairman an ors 
however, on account of the existing policy of valuing the shares terminated the proceedings. 
— = = om 
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SATISFACTORY REPORTS FROM THE ESTATE. 


The latest reports from the estate are satisfactory, and our 
crop of cocoa is expected to exceed 21,000 quintals, whilst a 
good average price may be reasonably expected owing to a 
partial failure in the other more species ‘** Arriba” or up- 
river district. Mr L. C. Stagg, who has previously done much 
good work on the estate, will return to Guayaquil as soon 
as possible and will make it his immediate and special business 
to organise the tapping of the mature rubber trees and the 
saree further development of the property. I may, perhaps, 

excused from saying more about Mr Stagg’s capacity in this 
respect, as he is a very old friend, and I might be considered 
partial. 
PARTICULARS OF THE PROPERTY. 


At this first meeting of shareholders I may perhaps remind 
you that you have an estate, comprising about 100,000 acres, 
Situated in a healthy and advantageous position—probably a 
more accessible one than any other cocoa and rubber estate of 
equal importance—which has already proved its profit-earning 
capacity for considerably more than a century. 

Some thirty years ago I was resident in Guayaquil and well 
remember the reputation of the estate as producing an ex- 
cellent quality of the cocoa grown in that district, a reputation 
which has ever since been maintained and even improved on 
the world’s markets. On this estate both cocoa and Castilloa 
rubber trees grow wild. The cocoa under cultivation com- 
prises over two and a-half million trees, half a million of 
which are young and should year by year add to the crop. 
Of rubber the plantations contain nearly half a million trees, 
181,000 of which are over eight years old; whilst the remainder 
will annually become fit for tapping. We may thus, I think, 
feel all reasonable confidence in the future prospects of our 
enterprise. In conclusion, the Chairmen moved the adoption 
of the report. 

Mr J. G. B. Stone seconded the motion, which was unani- 
mously adopted; and_a vote of thanks to the chairman for 


i presiding terminated the proceedings. 





STANDARD OIL COMPANY OF CANADA, LIMITED. 


The statutory meeting of the shareholders in the Standard Oil 
Company of Canada, Limited, was held, on the aist inst., at 
Salisbury House, London, Mr George Macdonald (the chair- 
man) presiding. 

The secretary (Mr Percy G. Macdonald) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the company was formed to take 
over the assets of what was known in Canada as the Crown 
Gas and Oil Company. They had taken over from that com- 
pany two farms known as the Vince and Halliday, on which 
there were certain oil-producing wells, and in addition they had 
taken over some 10,000 acres of undeveloped land which was 
reported to be petroliferous. The reception by the public of 
the issue was very favourable, a large number of applications 
having been received. The amount of cash received in response 
to the issue was no less than £114,051, and since then there had 
been received by the company a further /12,<00, making a total 
of £126,551, and in addition to that there were still some calls 
to be collected. amounting to £17,740. He congratulated the 
shareholders who had put their money into the proposition on 
the admirable manner in which they had responded to the calls 
made upon them. : 

PRODUCING WELLS. 


With regard to what the company had taken over, there were 
the two farms upon which oil had been proved to exist, and 
upon each of which there were three wells, giving an average 
production of ten barrels of oil per day. Since the negotiations 
were entered into for the acquisition of these territories a 
fourth well had been sunk which was giving oil at the rate of 
25 barrels a day. Therefore, they now had seven producing 
wells, four on the Halliday Farm and three on the Vince Farm, 
which were producing in all roo barrels of oil per day. Assum. 
ing that they were able to continue this production for 300 
working days in the year they would be producing 30,000 barrels 
of oil, which at the present price of oil ruling in Canada, in addi. 
tion to the 52'%c bounty paid by the Government upon oil 
produced in the Dominion of Canada, would mean an income 
of about £10,000 for the year. They had gone into the question 
of sinking further wells, and it was estimated that during the 
next eight months they would be able to drill a further fourteen 
wells, seven upon each farm, and assuming that those wells 
yielded the same amount of oil, namely, ten barrels per well 
per day, they would then be in the position of having a further 
gross income at the end of their first working year of £21,240. 
Against that, however, they would have to deduct the cost of 
sinking the fourteen new wells, which their engineer estimated 
at between $2,000 and $3,000 each; but taking the cost at 
$3,000 each that would represent £8,500, and leave them a net 

rofit on the new wells of £12,740, in addition to the £10,620 
rom the existing wells which were giving oil. That would 
give them a gross income for the first year of their working of 
£23,350. On the two farms mentioned there was room for a 
further twelve wells, in addition to the fourteen alluded to. He 
did not say that they would get those wells sunk during the 
ease year, but if they could do so they might look for a 
urther production of some £10,800, and, allowing the same 
fate of $3,000 per well for the sinking, they would, if they 
could carry out all those operations, have a gross profit of 
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140. From this had to be deducted some i 
ten expenses. In that case the compen al Y 
have available at the end of its first working twelve months |} 
sum equal to about £30,000 to be distributed among the share. |} 
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holders. 
RUBBER AND OIL. 


It seemed to him that in many ways oil and rubber were |] 
similar. A great deal had been heard of both in the past, ang | 
a great deal more was likely to be heard about both in the 
future. The great point of dissimilarity was that, when rubber |} 
had been used once, it was re-used again and again, but | 
a ton of oil had been used there was nothing left of it but 
smoke, and if people wanted another ton of oil they had to go } 
and buy it. Therefore, he thought that the future for oil was 
even brighter than the future for rubber. He was convinced } 
that both rubber and oil were going to play a very important 
part in the markets of the near future. In addition to sinking 
wells down to the present known existing oil formation in | 
Canada, they were going to make an attempt to sink a much 
deeper well down to a formation which the geologists of the 
day said underlay the greater part of the Territory of Canada. 
It was a formation known as the Trenton limestone formation, 
from which an enormous production of oil had taken place in 
the United States: They had also, in addition to their two 
farms, 10,000 acres of virgin land on which they had secured 
oil rights, and from that land they anticipated an important 
increase of their income. It was proposed to make certain 
modifications in the purchase agreement to give effect to some 
concessions which they had obtained from the vendors. Allto- 
gether they had saved £24,000 of the original estimated purchase 
price. A cablegram had just been received from Mr. Boyle, 
one of the directors, who was at present in Canada, stating that 
the titles had been examined and were in perfect order; also 
that the Crown Gas and Oil Company: had agreed to a further 
reduction of the purchase price of £2,000 in cash and 8,000 
shares. On that the directors were completing the purchase of 
the properties, and that was the reason why up to date they 
had not been able to send out any notice to the shareholders as 
to what they had been doing. The whole of the three months 
which were allowed by law for a new company to call its 
shareholders together had almost elapsed, and it was only that 
day that they were in a position to inform the shareholders that 
they were completing the purchase of the properties, and that in 
doing so they were saving no less than £24,000. (Applause.} 
In conclusion, the Chairman moved a resolution approving the 
proposed modification of the purchase agreement. 

Mr Irwin seconded the motion, which was unanimously agreed 
to; and a vote of thanks to the chairman for presiding 
terminated the proceedings. 
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OIL TRUST, LIMITED. 


The statutory meeting of the shareholders in the Ou Trust, 
Limited, was held, on the 18th inst., at Winchester House, 
London, Mr Nathaniel G. Burch (the chairman) presiding. 

The secretary (Mr W. J. Hiam) having read the notice con- 
vening the meeting, 

The Chairman stated that the shares offered to the public 
were subscribed for many times over. The amount called up 
was £78,500, of which at the date of the report £67,243 had 
been paid. Their undertaking had aroused a great deal of 
attention, and they had had much business offered to them, 
but they had only embarked upon seven ventures. Four were 
in territories under the British flag. First, there was a pro 
perty in New Zealand of 253000 acres, in which they had taken 
a go per cent. interest. In this they were risking very little, 
but stood to derive benefits from the opening up of what they 
believed would be a very important field. The next investment 
was in Labrador, and in this they had a 65 per cent. interest, 
again risking very little capital in a concern which, if fruitful, 
would handsomely compensate them. The third was in Egypt, 
in a syndicate promising to have many valuable elements for 
exploitation, while the fourth was in Trinidad, and upon this 
they had had the advice of an experienced engineer recently 
returned from that island. The other three interests were im 
California, Wyoming, and Havana. California was the largest 
oil-producing State in America, and there they had an interest 
in 500 acres, on which there was a well bored to a depth of 
930 feet. 


INTERESTS IN OIL-PRODUCING FIELDS. 


At Wyoming they had acquired what they believed to 
be the pick of their basket at the present time. Great results 
had already been obtained on both sides of this property. 
They also expected excellent results from the property in 
Havana. Oil was becoming increasingly in demand, and its 
by-products were entering into a variety of industrial concerns. 
With judicious management there was no doubt that the most 
Sanguine expectations of the shareholders were likely to be 
realised, and they could confidently look to the future with 
the assurance that they had in head a description of business 
that could scarcely fail to be a success. There was no question 
that oil was becoming increasingly an international demand. 
There was also no question that the by-products of oil were 
being used in a variety of industrial ways that made the article 
a desirable commodity for investors interested in it. There 
was no doubt that when their company was issued it seemed to 
strike a sentiment amongst public investors in this country 
that it was the right medium through which to scatter the 
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employment of capital in oil, and if the company was judiciously 
man , the most sanguine expectations of shareholders who 
had invested in it were not likely to be disappointed. 
Mr J. D. Henry referred to the increasing use of oil as fuel 
for ocean-going vessels, and said that there was no need to 
worty about the question of over-production of oil. In eight 
or ten years the British Empire would be able to compete with 
America, Russia, and probably the whole of Europe in the 
output of oil. It would then be time enough to consider the 
question of over-production. 

After a short discussion, a vote of thanks to the chairman and 
directors terminated the proceedings. 





MAIKOP PIPE-LINE AND TRANSPORT COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Maikop 
Pipe-line and Transport Company, Limited, was held, on the 
zoth inst., at Salisbury House, London, Mr C. A. Moreing (the 
chairman) presiding. 
The secretary (Mr Frank A. Crew, A.S.A.A.) having read the 
notice convening the meeting, 
The Chairman, in the course of his speech, said: You will 
}] remember that when this company was issued, which is only 
a comparatively short time ago—April 13th of this year—it 
was extremely well received by the public, and it was very 
largely over-subscribed. Our first care as directors, after 
the flatation of the company, was to order and secure the 
pipes that were necessary for this long line at the earliest pos- 
sible moment, and some time was occupied by myself and the 
other directors in making the contract for those pipes with the 
Marioupol works in Russia. Another important matter was to 
order the pumping engines, and for those we placed an order 
with the Worthington Pump Company. One of these pumps 
is already delivered and is on the water at the present time, 
and the others are to follow shortly. As soon as these im- 
portant orders were placed I myself started for Russia on 
June &th last in order to organise the work on the spot, to 
put the construction in hand, and to get the business going 
as rapidly as possible. I took the opportunity, while I was 
i] there, of walking along the whole line of the pipe from Enem 
to the oilfields, so that I might be well acquainted with all 
the difficulties that might arise in the construction of that line, 
and so that no contractors or others could take advantage of 
our want of knowledge of the whole position either to delay 
the work or to ask us higher prices than were necessary for the 
completion of the work. I was accompanied on that trip by 
the resident engineer on the works and by the engineer of the 
contractor, and I am pleased to say that we found that the 
i] whole line of the pipe-line was an extremely easy piece of 
work. 


1 DATE OF COMPLETION OF PIPE-LINE. 


j| We fully expect that we shall easily complete it by the end 
of the raimy season. As soon as the pipe-line is completed to 
Enem there will be nothing but straightforward business before 
us, because the oil is there waiting for us in reservoirs and in 
ambars. With regard to other pipe-lines which you hear talked 
about as possibly going to be constructed out there, I may 
i} Say that 1 saw no signs of any other pipe-line being prepared 
for at the present time. It is, of course, possible, and it will 
be to the advantage of everybody if there is more oil than it 
is possible for our pipe-line to carry. In that case other pipe- 
lines will be rapidly made to carry the surplus, but certainly 
ho pipe-line will be made before there is more oil than we can 
carry. I only hope that that position may come very rapidly, 
because we shall always be in a position to deal with the situa- 
tion, having obtained our permission and our land, which is a 
strip of land from the railway to the oilfields 7 ft wide. I 
asked Mr Ryden, the representative of my firm out there, who 
1s In charge of the work of construction at the present time, 
to send me a telegram to-day giving the latest possible news 
as to the position, and I have received this telegram from him: 
‘The latest news of the pipe-line is 98,560 ft of pipes received 
at Enem, and 50,800 ft at Touapse. The contractors have trans- 
ported 7,000 ft from Enem, and promised this week soo carts 
from Enem and 350 from Touapse. Four gangs have com- 
menced screwing between Chernamorski and Hadijensky. Ten 
versts of forest have been cleared; 52 men clearing from 
ee The work is proceeding very rapidly and satisfac- 
y. 
_Some formal business having been transacted, certain altera- 
tions in the articles were approved, and a vote of thanks to 
the chairman for presiding terminated the proceedings. 





SIBERIAN PROPRIETARY MINES, LIMITED. 


The fourth annual general meeting of the shareholders in the 
inst wt Proprietary Mines, Limited, was held, on the 18th 
hind: at Salisbury House, London, Mr J. C. Williamson (the 

Tman) presiding. 
© secretary (Mr William Goldie) having read the notice 
ening the meeting and the report of the auditors, 
profit ane, in the course of his speech, said: From the 
On th . loss account you will have seen that the gross profit 
16s joa usiness done during the year amounted to £13,839 
tary Against this the working expenses in London and 

& amounted to £4,561 12s 2d, which shows a working 
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which we hold in our subsidiary companies—Orsk Goldfields, 
Limited, and Troitzk Goldfields, Limited—at the market prices 
obtaining on the date of closing our accounts, a depreciation 
in those investments of £18,825 has to be shown, which turns 
the working profit for the year into a debit to profit and loss 
account of £9,546 15s 3d. Turning now to the balance-sheet, 
with regard to sundry investments, which are taken in at cost, 
amounting to £21,589 10s 6d, as we explained in our report, a 
number of these have been realised at a profit during the pre- 
sent year, and the balance are al] marketable securities, which 
can be dealt with whenever the board deem it advisable to do 
so. Our interests, as you are no doubt aware, are not confined 
to Russia, but are more or less universal, including South 
Africa, West Africa, Western Australia, Spain, Roumania, and 
Russia, the last-mentioned including an important interest, 
which, together with other influential groups, we have secured 
in a very promising Maikop oil property. 1 should like to point 
out that at the date of closing the books the liquid assets of 
the company, inclusive of the investments at cost, to which I 
have referred, but exclusive of the loans to Troitzk Goldfields, 
Limited, and Orsk Goldfields, Limited, amounted to about 
4,128,000, so that I think you will agree that our financial posi- 
tion 1s a very sound one. 


THE SUBSIDIARY COMPANIES. 


Now, with regard to our subsidiary companies, the Troitzk 
Goldfields, Limited, and the Orsk Goldfields, Limited, 1 cer- 
tainly think, from the directors’ report and accounts for 1909, 
which we have received, the outlook is satisfactory. Firstly, 
with regard to the Troitzk Company, the new reduction plant 
and equipment has been completed, and was brought into 
operation about the beginning of September last, and we note 
that in their report the directors’ take the opportunity of con- 
gratulating the shareholders on the fact that the profit-earning 
Stage of the company has now been reached. We were, of 
course, in hopes that this stage would have been arrived at 
sooner, but there is no doubt that that company has had very 


serious and unavoidable difficulties to contend with, particu- 
larly in the direction of the development of the mine. The 
delay in establishing a sufficient quantity of ore reserves has. 


so far prevented the new plant from running at its full capacity, 
but we understand that important additions to the ore reserves 
are now being developed, and it is hoped that ere long the plant 
will be running at its full capacity of about 6,000 tons a month. 
Now, as to Orsk Goldfields, Limited, you will remember that 
on May 7th last we tssued to you a circular referring to the 
satisfactory reports which have been made on the Kolchan pro- 
perty by the compary’s engineers, Messrs C. W. Purington and 


J. P. Hutchins, in view of which the board of that company 
decided to increase the capital by an issue of §s preference 
shares, in order to provide the necessary funds to equip the 


Kolchan property with an up-to-date dredge and machinery. Of 


those preference shares 318,000 were offered to the Orsk share- 


holders or their nominees, and the whole of this issue was 
guaranteed by our company in consideration of a call on un- 
issued shares, which we fully expect will prove a very valuable 
asset to us. As you are aware, we have always held pre- 
dominating interest in Orsk Goldfields, Limited, and, in view 
of the satisfactory outlook, we decided to take up our shares 
in the preference issue. Personally, I think the outlook for 


the Orsk Company is brighter now than it has ever been before, 
and there is every reason to hope that our holding in that 
company will prove extremely valuable. 


OTHER INTERESTS. 


You will also be interested to hear that during the present 
year we have acquired an important interest in the Kluchi Gold 
Mines, Limited, whose property is situated in the trans-Baikal 
region of Siberia. That company, owing to lack of funds, had 
apparently been compelled to pick the eyes of their mine in 
order to meet current expenses, with the inevitable result that 
their financial position became more and more acute, until 
eventually they were compelled to cease operations on the pro- 
perty. They then entered into negotiations with us with a view 
to our financing them, and this we agreed to do, provided we 
received a Satisfactory report from our consulting engineers 
regarding the prospects and possibilities of the property. You 
will also have seen from our report that during the past year 


we registered a small promoting and financing syndicate. In 
view of the nature of the many businesses which we have 


offered to us, it was considered desirable that we should have 
a subsidiary syndicate which might be used for promoting and 
financing purposes if required. All the shares of the syndi- 
cate are controlled by this company, and, as stated in our 
report, it has already been made the medium of promoting 4 
very promising Spanish industrial concern—namely, the Castel- 
lon Oil Company, Limited. This is a concern which has been 
favourably reported upon by a well-known petroleum expert 
Sir Boverton Redwood, and the Castellon Company have 
obtained a long lease of valuable shale oi] concessions situated 
in the Castellon province on the east coast of Spain. It isa 
sound proposition, and I certainly think it is a matter of con- 
gratulation to our shareholders that we have been able to secure 
and bring out this business, particularly as the promotion, from 
our point of view, was a very successful one. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr E. Hooper, M.Inst.C.E., seconded the motion, which was 
unanimously agreed to; and, 











during 1909 of £ i i been transacted, a vote of thanks to the chairman and directors | 
9,278 48 od. As mentioned in our report, n tra ’ | 

however, on account of the existing policy of valuing the shares terminated the proceedings. 
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TROITZK GOLDFIELDS, LIMITED. 


The thi:d annual general meeting of the shareholders in the 
Troitzk Goldfields, Limited, was held, on the 2oth inst., at 
Salisbury House, London, Mr James Christopher Williamson 
(the chairman) presiding. ; 

The secretary (Mr William Goldie) having read the notice 
convening the meeting and the report of the auditors, j 

The Chairman, in the course of his speech, said: You will 
have seen from the report that during last year 32,039 tons of 
ore were treated by the company, yielding 5,591 ozs of fine 
gold—I omit the fractions—which realised £23,548, of which 
18,174 tons were milled in the old Alexandrovsky mill, yielding 
3,224 ozs, which realised £13,598; and 13,865 tons were milled 
in the new reduction works (which came into operation about 
September last), yielding 2,366 ozs, which realised £9,949. In 
addition thereto, 1,965 ozs. of fine gold were obtained by the 
treatment of tailings and concentrates, which realised £58,279, 
of which 1,576 ozs, which realised £6,643, were obtained from 
the old Alexandrovsky plant, and 389 ozs, which realised 
£1,635, from the new reduction works. The operations of reef 
and alluvial tributers also yielded a total of 347 ozs of fine 
gold, producing £1,465. The output from all sources during 
the year was 7,904 ozs of fine gold, valued at £33,292, against 
which the total expenditure in Russia (less sundry revenue) 
amounted to £29,391, thereby showing a working profit of 
£3,901, which, after writing off the sum of £2,182 for develop- 
ment redemption, is reduced to £1,718. After allowing for 
depreciation on capital account and London administration 
expenses (less sundry receipts), also interest on loan, amounting 
to £7,980, the net result for the year is a debit to profit and 
loss account of £6,261. During 1909 4,717 ft of development 
work was done, as against 3,351 ft in 1908. Particulars of the 
development are given in the general manager’s report, which 
accompanied our report and accounts. Although the progress 
made during the year was much slower than we expected, we 
are satisfied that in view of all the difficulties referred to by 
Mr Bayldon in his report, the results cannot be considered 
unsatisfactory. 

ORE RESERVES. 


Now with regard to our ore reserves. At the end of 1909 
we had 37,430 tons of ore in reserve on the main lode, as 
against only ,,gce tons at the end of the previous year. This 
is an advance in the right direction, but we shall not be 
satisfied until we have at least 100,000 tons in sight. A most 
satisfactory feature, moreover, is the increase in the value of 
the ore, for, whereas the reserves at December 31, 1908, only 
averaged 5.75 dwts, those at the end of last year were valued 
at 8.83 dwts, representing an increase of over 3 dwts per ton 
in the assay value. It should also be borne in mind that the 
general manager only included in his ieserves at the end of 
last year ore which had been proved by drives and crosscuts 
both above and below it, so that the figures given do not take 
into account any probable or possible ore reserves. There were, 
moreover, 2,770 tons of ore, averaging 7.90 dwts, blocked out on 
the Pokrovsky lode at the end of iast year. As stated in our 
report, however, work has been stopped for the present on this 
portion of our property in order that all available efforts may 
be directed towards the development and opening up of larger 
quantities of ore on the main lode. I should also like to 
point out that we are creating a valuable asset in the shape of 
an accumulation of slimes, which will show a good profit 
when we can see our way to erect a small slimes plant to treat 
them. The most'interesting feature of last year’s operations 
was undoubtedly the installation and starting up of our new 
mill and cyanide plant, which commenced working about the 
beginning of September last year. This new plant, which was 
designed by our general managers, Messrs Hooper, Speak, and 
Fielding, embodies important departures from the local prac- 
tice, and it is very satisfactory to learn that all the initial diffi- 
culties have been satisfactorily overcome, and that we have 
every reason to look forward to excellent work and results in 
the future. 


PRESENT PROSPECTS. 


You will be pleased, I am sure, to Tearn that during the first 
four months of the current year the mine returns show a work- 
ing profit of about £5,000, as compared with about £700 for the 
corresponding period of 1909. Also, that for the same period of 
this year 15,418 tons of ore have been put through the mill, 
as against only 8,455 tons from January to May, 1909. <A very 
satisfactory feature of our general manager’s annual report was 
the reduction which he was able to report for last year in the 
working costs. For 1908 the costs amounted to Rs 10.82 (equal 
to nearly 5% dwts), as against Rs g.o1 (or, say, 432 dwts) per 
ton for 1909. This represents a considerable saving, and it is 
encouraging to learn that Mr Bayldon anticrpates a still fur- 
ther reduction during the current year. In this connection, I 
am pleased to tell you that during the last month, in response 
to our petition, the Russian Government have granted us per- 
mission to fill our stopes with the cyanide residues. We attach 
considerable importance to this permission, as it should materi- 
ally assist in the reduction of our working expenses. I should 
like to take this opportunity of referring to a suggestion that 
has been made to the board by some of our leading share- 
holders with regard to the issue of our monthly reports. It 
has been pointed out that it would be more satisfactory were 
we to issue our progress reports quarterly instead of monthly, 


and Fielding, have decided for the future to adopt.the a 
posal, making these quarterly reports very much more 
with regard to the progress and results of working. We : 
fore propose to issue you the progress report for June 8S soon, 
as it comes to hand, after which the next report will be for the | 
quarter ending September 30th next. We hope this new ere 
rangement, which, by the way, will be an economical one for 
the company, will be appreciated by the shareholders, In con. 
clusion, the Chairman moved the adoption of the report and 
accounts. 
The Right Hon. Earl Howe, G.C.V.O., seconded the i 

which was unanimously agreed to; and the usual formal 
business terminated the proceedings. 





ORSK GOLDFIELDS, LIMITED. 


The third annual general meeting of the shareholders in the } 
Orsk Goldfields, Limited, was held, on the 2oth inst., at Salis. | 
bury House, London, Mr J. C. Williamson (the chairman) pre: | 
sidin | 

The secretary (Mr W. Goldie) having read the notice con. } 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Turning | 
to the balance-sheet, you will notice on the credit side] 
that the total expenditure in respect of the Orsk mine] 
and Suvunduk claims, which, as you are aware, have now 
been abandoned, is shown as £494,171 11s 1d, of 
which sum you will remember £375,000 was paid in shares, 
not cash. This item also includes the total expenditure incurred } 
in respect of the Suvunduk claims, situate in the Orenburg dis-] 
trict. You will remember that at our last meeting I informed 
you that we were having a report made upon these claims, and] 
that unless we were advised that the indications were sufficiently } 
favourable to justify the exploitation of them on a large scale, 
the board had decided to abandon them. The report to which} 
I refer was received in due course, but I regret to inform you] 
that, after careful consideration, it was decided that the pro-j 
spects did not justify the heavy outlay which would be required [ 
to equip the claims with suitable plant to work them on a satis-} 
factory scale, and they were accordingly abandoned. We have, 
therefore, now disposed of all our interests in the Orenburg dis- 
trict, with the exception of one of the Suvunduk claims, which 
we have retained, in order to preserve our rights as a foreign} 
company to carry on further operations in Russia. 


THE KOLCHAN ALLUVIAL PROPERTY. 


All our interests are now centred in the Kolchan alluvial pro- | 
perty. You will see that our total expenditure on this property 
up to the date of closing our accounts, including the net dis} 
bursements, amounting to £1,968 5s 1d, brought forward from} 
the previous year, amounted to £52,174 3s. 2d. This sum, I} 
should point out, includes the £30,000 paid to the Russian} 
Mining Corporation by the allotment of 30,000 fully-paid-up 
ordinary shares of our company in respect of the transfer off 
that company’s rights in connection with the Kolchan property, | 
so that our total cash expenditure amounted to only about 
£22,000. Our revenue from the property last season, as you 
will have seen, amounted to £13,597, which, after deducting] 
working expenses—{£13,491—showed a working profit for the | 
year of about £106. On the debit side, the loan charge on pro- 
perty, £16,985, refers, of course, to the advances made by our 
parent company—Siberian Proprietary Mines, Limited—under 
our loan agreement, by which they agreed to advance us up t0 
£20,000 against the security of a charge on the Kolchan Pe | 
perty. I am pleased to inform you that, in view of our recent 
successful issue of preference shares, which, as you are aware, 
was made in April last, we have been able to repay the whole} 
of that amount, together with some further small sums wee 
were advanced under that agreement during the earlier part of 
the current year. We are going ahead as quickly as possible] 
with the programme outlined to you in our circular of April 12th] 
last. The New York Engineering Company have carried out | 
their contract, by which they undertook to deliver the dredge} 
during the present month, and practically the whole of the |} 
machinery for the dredge and the electrical power plant left |] 
New York by steamer, sailing direct for Nikolaievsk on 1 
inst. Unfortunately, however, shortly after leaving New York | 
the steamer came into collision with another vessel, which neces- 
sitated her putting back for repairs. This will occasion some 
delay, but we hope it will not prevent delivery of our machinery 
at Nikolaievsk in time to enable Mr. Purington’s programme 
to be carried out, but it is possible it may do so. 


THE POKROVSKY CLAIM. 


You will remember that it is intended that our operations om 
the property during the present season shall be confined to the 
Pokrovsky claim, which it is proposed to work by means 0 
the excavator. All the necessary equipment for this plant was 
despatched in due course, and should by this time be arriving 
on the property. From the latest advice from Mr Puringtom, 
however, dated Vladivostock, June 27th, it appears that, on 
account of a few of the packages having been delayed in transit, 
he is doubtful whether he will be able to get this new installa- 
tion started up as early as he contemplated, viz., by August ! 
next, but you may rest assured that every possible effort will 
made to minimise the effect of this delay upon our output, 

we confidently hope that the profits which he estimated to make 
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We have carefully considered the matter, and the board, with 








the approval of our general managers, Messrs Hooper, Speak, 


me a 


ftom the operations on the Pokrovsky claim during the 
season will be realised. Mr Purington, who has now arrived at 
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Nikolaievsk, proceeded vid New York, where he consulted with 
the New York Engineering Company regarding the specification 
for the dredge, and discussed with the manufacturers various 
small but important details of the machinery, and I am sure you 
will be interested and satisfied to hear that on May 26th last 
Mr Purington wrote to the board from America, and stated that, 
in regard to the Kolchan machinery, he believed that we had 

t ourselves in good hands, and that there is no doubt that the 
equipment of the firm chosen—t.e., the New York Engineering 
Company—is excellent for giving us as good a dredge as has 
ever been constructed. This, you may gather, was very re- 
assuring news to the board. I do not know that I can enlarge 
regarding the prospects of the Kolchan property upon the in- 
formation contained in our report, and also the reports which 
were made by Mr Purington and Mr Hutchins, and which you 
have all had ample opportunity of carefully perusing. I may 
only say that I consider our prospects are very bright. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Edward Hooper, M.Inst.C.E., seconded the motion, which 
was unanimously agreed to, and the usual formal business termi- 
nated the proceedings. 





NEW DYNANT ANTHRACITE COLLIERY, LIMITED. 


The second annual general meeting of the shareholders in 
the New Dynant Anthracite Colliery, Limited, was held, on 
the 2and inst., at the registered offices of the company, 30 Min- 
cing lane, London, Mr L. T. Boustead (the chairman) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—It is rather more than a 
year since we had the pleasure of meeting you. Our meeting 
was postponed, as we were anxious to, if possible, avoid holding 
it during the continuance of the strike which commenced at the 
beginning of March (as you saw from the engineer’s report), and 
was only concluded towards the end of June. From that same 
report you will have gathered that the development has pro- 
ceeded most satisfactorily—and that undoubtedly is the case. 
I shall have more to say on the subject later. I always think it 
best, though, to take the bitter first, and end up with the sweet. 
“Man never is but always to be blest.’”’ Our sweets are for a 
future meeting, as, thanks largely to the delay in the develop- 
ment and equipment caused by the strike, we can hardly expect 
to declare an interim dividend this year. 

Lest some of you who do not know the ways of the South 
Wales coalfield may be under the impression that strikes are 
of frequent occurrence, I had better explain, in as few words 
as possible, and in the language of a layman, something about 
the matter. The price list referred to in Mr Burnell’s report, 
and which was the origin of the strike, is a formidable-looking 
document comprising the fixing of prices for some 4o different 
items, embodying the actual coal cutting, gob walling, fixing 
posts, and a crowd of other different things, many of them 
with weird names which don’t convey much to you or me. 
The resident engineer and manager arrange the details of the 
list, basing the prices on those paid by other collieries in the 
near neighbourhood, and submit it to a committee appointed 
by the collieries, and then the fun (if you can call it so) begins. 
The committee refuse to agree to many of the prices, and 
name higher ones on principle, and ultimately go out on strike 


for better terms. Then arbitrators are appointed, and there is 
endless “argle-bargle.”” I have heard of the process continu- 
ing for as much as nine months. Intimidation is resorted to, 


and every other possible means to induce the unfortunate 
colliery owner to agree to the men’s terms. They have the 
whip-hand in a way, as they draw strike pay. The owner draws 
nothing except water, and that his manager and the few re- 
maining loyal hands who refuse to be intimidated have to draw 
or him, or the mine gets flooded. Fortunately ours is a very 
mine, so we did not suffer as much as we might have 
done;, in fact, our loss amounts to little over £20 a week 
have not worked out the exact sum). 
Bn, sympathise fully with the point of view of the Welsh 
sas te trying to get all he can. He has a hard life of it, 
when ~ongthee— sme | risks, but he appears somewhat shortsighted 
gettin A gape for higher Cutting prices than his confréres are 
a lene t neighbouring mines. The owner’s position is more 
on abi and dried. It would not pay him to make the price 
onfe Jd even were the colliers to agree to it, they would 
would ey eam and drift off to other collieries, and he 
be could ave the labour to work the coal. Equally, though, 
he did. it a afford to raise the cutting- price too high, as if 
together , ould militate seriously against his getting the capital 
even su or working the coal and developing the property, and 
Guideannn, % he succeeded in that, he would always be at a 
and in bey vis-a-vis his neighbour, who could work cheaper, 
think, is th times he would have to shut down. That, I 
it does Bey position, if I may say so, in a nutshell. In short, 
loses his 0 ee Poppe party to be too grasping. The owner 
So much f v if he 1s, and the collier loses his job if he is. 
uc or the strike, gentlemen. I apologise for taking up so 





your valuable time with the subject, but it has occupied 
the ume and thoughts for four months. Tf you want eloquence on 
with our t, take a run down to Carmarthenshire and have a talk 
amongst the tt t. The next question I have to deal with is also 
Water © bitters—that of finance. You can take a horse to the 








ve you go cannot make him drink—even bitters. We 
fe Option of an opportunity of taking up debentures with 


a most m description, and we had to raise the greater 
of what we did raise outside our own share- 
olders ; and what we did raise was short by some {3,000 odd of 
what we required to meet the expenditure up to the end of last 
year. Perhaps you feared the tendency of the times as displayed 
in the 1909-10 Budget, andin the face of that budget were unwil- 
ling to invest further in home industries. If that had anything to 
do with the matter—and I know it had in two cases—I would 
ask you to bear this in mind: the framer of that budget 
(with all his faults from your point of view) is, we 
must admit, an uncommonly clever man, and, moreover, a Welsh- 
man. Now, isit likely that he would do anything to cripple one 
of the principal industries of his own county? Whatever the 
reason, the result was the same ; and in spite of the most excellent 
inde endent report made last August by a mining engineer, of 
Cardiff, Mr W. H. Wain, in spite of the fact that in his second 
report in March of this year, he estimated a profit sufficient to pay 
off £20,000 worth of debentures in less than three years, we have 
up to date only been successful in getting £6,000 worth of deben- 
tures, and an additional 2,500 shares taken up. 


The strike, of course, hampered us very much in this respect, 
and coming as it did immediately after Mr Wain’s second visit, 
it was imposssble for us to make any use of his report or attempt 
to raise further capital until this month, when the strike was 
over and work had recommenced. Negotiations for placing a 
further £10,000 worth of debentures are now in train. In the 
meantime we have been able to arrange a loan sufficient to enable 
us to pay off all outstandings as they fall due (with the exception 
of the directors’ fees), and to put us in a position to order both 
the electric installation and washing and sizing plant for which we 
are quoted, including cost of erection, about £4,500. These two 
plants were ordered in June, and should be in position and working 
not later than October 30th. In addition to these two plants we 
shall require a further {3,000 to equip the colliery properly. The 
cross drive to the upper seams can be done out of profits. The 
policy of Mr Micawber ha’, so to speak, been forced upon us, 
and all we can ask you to do to-day is to ‘* wait and see.” 
| We know that we have a good egg, and if it takes a bit longer to 
hatch than you or we anticipated, and is a bit more costly in the 
hatching than at one time was estimated, we shall not grudge 
either the time or the expense if the results estimated by our 
advisers are realised. Mr Wain, who visited the colliery for 
the second time in February of this year, estimates the profits 
from the first year ending February, 1910, at £3,750 obtained 
from 25,000 tons, and the second year at {11,700 from an 
output of 80,000. The strike has, of course, thrown the work back 
some four months, but with such results to look forward to ata 
comparatively early date, we feel that we can view with a certain 
amount of philosophy the delay in the issue of further debentures, 
and the longer the delay the better the terms we shall be able to 
ask. One rather important development has occurred since the 
report and balance-sheet were issued ; that is that we have struck 
| the Pumpquart seam again in the cross drive at a distance of only 
| 50 yards, against an estimate of 120 yards. It is 34 feet thick, is 
of excellent quality, and very hard. 








In the course of sundry remarks dealing with the chairman's 
speech, complimentary allusions were made by sharebolders to the 
energetic and successful efforts of the resident engineers (Mr. 
Burnell), the manager, and staff during the recent strixe, and they 
were accorded a hearty vote of thanks. 

The Chairman having replied to a shareholder’s question, the 
reports and accounts were adopted. 

The retiring directors and auditors were re-elected, and a cordial 
vote of thanks to the chairman terminated the proceedings, 








SAVINGS’ BANKS RETURN. 


A Return showing the Amount received from, and 
paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 


Account, during the four weeks ended July 16, 
1910 :— 


Total Amount Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 








Trustex Savincs’ Banxs:— £ a a £ s a 
In money and interest credited.......... 62,337 18 7 153,862 13 4 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 10,103 6 6 8,848 14 10 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Ban 6,261 16 4 1,435 22 11 
Total.......- sacha sdvewne- oceans 78,703 1 5 164,147 1 1 


Orrice Savines’ Banks :— 
ieee and een oo BOO 1,238,372 16 1 M8000 0 9 
k or purchased for the 

my ene, Bank Iaversment Aecount.... 114,783 9 9 137,792 6 2 


Tran certi d from Savings’ 
Danks and eet Ofice Savings’ Banks| «1,435 12 11 6,261 16 4 














converting into shares, but the response was of 








Total. .ccccccocccccessvecsceces| 154,591 18 9 492084 2 6 
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51,725,976 16 11 Mt wh 
Banks Fund.............- 166,092,512 7 Make its By ed ee cen cero aiat as oan = — 
one gee Aa, a a ng for payment o 
[ Total ......+.+-+-(218 595,583 1 3217,818489 4 8|215426.288 6 3 TATE DUTIES A 
4 Savines’ Bank INVESTMENT ES ° on 
UNT:— ooo B 
"whee | Accumulated Funds exceed 14,000,000, Pa 
Trustee Savings’ Banks ..| 2,559,966 5 4 2,560,906 1 1) 2,488,604 6 6 Fabia Seranahl ho | 
Hi Post Office Savings’ Banks| 22328181 18 2 22322260 5 i 22,052,915 0 0 London Office - = No. 3 LOMBARD STREET, E,c, s 
neesee o«e+| 24,888,148 3 6 24,883,166 6 23,541,547 6 6 West End - «= No. 17 PALL MALL, S.w, Bee 
Head Office - EDINBURGH. Pro 
lit 
URE ie 
PUBLIC INCOME AND EXPENDIT ° 
THE EMPIRE GUARANTEE Pri 
REVENUE AND OTHER RECEIPTS. AND INSURANCE CORPORATION, LIMITED. - 
FIRE. LIFE. ACCIDENT, ne 
Toe neaREEREEEE _—_—————— LT 
| ———— RECRIPTS.———~| ~~ - RECEIPTS, = Prospectuses on A pplication. | - 
lot hee ex Ay - cates '| + Chief Office: 247 West George Street, Glasgow. = 
July 16, ‘july 17, July 16 | July.27, a Office: 66/68 Finsbury Pavement, E.C. T 
| 49 | 1910. | . ROBERTSON-COWPER, J.P., General Manager, 
——— iio | | } sect 
Balances in Bxchequer é£ Ts ae 77 | - 
1] “perk of Ragland | 2,071,120 sedate “ a —] C 
|| Bank of Ireland ..cc-ccsssscccs20:|_"neonias)_1-2r0s9 | Be: 
REVENUE. |_2,851,248) 6,550,427) _.-_| —siowo . “Wee 
I] Customs ........ccceseeseeeeeeeeeee e+] 8)765,000 8,830,000 _ 407,000| "370, Che AHLTS ajzette. ' 
_ 7 pee saniqeneds --| 10,228,000, 8,328,000 1,503,000) 1,025,000 ? > 
) Estate, &., Davies souanhee ++] 8,687,000 7,733,000, 434,000) $39,000 
W{ Gtamps .........00. ie wa +++.) 2,973,000 2,254,000, 57,0007 000 Joa: 
I | Land Tex . “--+ 11 2,090,000, 320,000, 8C,000}.. = on 
H ; USO Duty ..nccccosccccsceccccssce 4,000) 143,000 | ‘ 
Propert rand Income Tax ............ | 26,985,000 3,929,000 88 r 
i Post eanbemaethe inabhebstvatenes | 6,550,000 6,160,000) 620,000} 610,000 | 
i | gaaicepatretndahi atte 110,000, "100000. & BANK RETURNS AND MONEY MARKET | I 
i — ts from Suez Canal Shares and ent1ss, ats as to-c 
| Mlecelicneces SII _aoiesea,_ 561a6_62,69 Ee BANK OF ENGLAND. 1 ie 
; Bp ser tecamaeivireeeess ae ; Soe aan aan — 4,067,168) —= | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, val ue 
nf me OTHER RECEIPTS i “ the week ended Wednesday, July 20, rgro. ~ 
. ey angel a ce a 640,000 200,000 in + I 
2 ssue 0 xchequer S under on 
8 the War Loan (Redemption) Act, 3910 20,895,002 ms 7 - ISSUE DEPARTMENT. \ ' 
: Under Telegraph Acts, 1892 to 1907 200,000 .. | 200,000 1 
i Temporary Advances, Deficiency ....| 200,000 1,500,000 er £ was 
‘ emporary Advances, Ways an eans | a af : 
: (insluding Treasury Bills £9.500,000 Notes issued ........ 58,571,795 | a nol dis 
in 1910-11, and £3,500,000 in 1909-10.) 10,500,00C 4,000,000 ne er securities .... 40 21735 | bill 
SEL -dcbuienacbcidiibcenntnannsse 104,890,770 51, 115446 "4,067, 169| 3,918,000 Gold coin and bullion 40,121,% | * 
as 58,571,795 | 58,571,08 | ile 
EXPENDITURE AND OTHER ISSUES. 
Te ee ee ee earrurearene BANKING DEPARTMENT. 
Tota) Issues out of tne Exchequer £ T 
_to meet nt from £ 73m! amc 
bupretencs tee: -— Issves. — | Proprietors’ capital .. 14,553,000) Government securities 17, “8 
Apl. 1,'10, Api. 1, ‘09, “Week We | PEED dacncvcascsvce 3, 481,235) Other securities .... 30,352,788 | | 
- > 7, | gnding | ending | Public deposits* .... 17,591,136] Notes ............++ 30,1569] I || tota 
a iai0. % ule a7 a ae ab By * | Other deposits ...... 43,300,220 | Gold and silver coin... 1,076,330) Aes 
ee ee eee ~£ | & |” & | £— | Seven-day and other 
National Debt Gervices, sorcees ween 9,895,655, 9,929,207 100,000, 141,507 WES sc ctTecccccces 52,019 “ ae 
1 tand R yement = 
ed dn ds, 78,957,610 7696780) | sn 
we oa % . pects sen 1,386,555 1,738,939) 137,714 205,476 | * Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
4 Other Consolidated Fund Services... .| - Sie pl a ~ a: m! a 178, ots Dividend Accounts. . | 
"Supply Services ........++++--+eeeee0+) 37,515,142 34,359,815 2,635, 4 E. Chief Cashier, 
Bxpenditure =. ereeeeevse: (49,242,679 46,671,912| 3,087,574 3,160,517 | Dated July 21, 1910. J. G. NAIBNE, | July 
ER I88 Es. . ‘ a 
4 For Advances fo: Bullion rs 770,000, 250000) .. | .. The cman were <n changes in the principal accounts when 
For Advances for Interest on Bx-| compared with last week :— Fes 
ome Bonds under the Capital! P Increase. Decrease. Tota 
ae Act, _ wees} . so 90,000: 35,862) 45,000 £ m=" = 
For reasury Bills (net amount) ...... 000,000)... ea Soe Breit ca Peyerenee * 
For War Stock and War Bonds amicdl 5 SEAM ieeage ssoeriee epeeremri eseo's 2s eos || 
under the War Loan Act, 1900...... | 21,000,000 ea is Other deposits ........ EFS CE Pg 124,384 .....e0 hes | — 
|] Under Telegraph Acts, 1892 to 1907. .| 150,000 500,000) a °° Government securities ......... se teeeeee . 59850 Gros 
4] Under Military Works Acts, 1897t01903' 150,000! 150,000 i Other securities .......... ‘ aL 2, eae 55149 | Deo 
| Under Public Offices Bite (Dublin) Act,| SE cas andepcecigniaaneeeees ety 298500 ne 
it abies os vheednieseeschaeinesevees- |  20,000i 10,000) .. ae eer ce ede Dhan uc tina aoe at 22,930 ....-0+8 “s 1 
| Deficiency Advances repaid .......... | 2,000,000). .° *e OD - cdnadicasdscanes<steavédanecscétiiatéut’ is | ebm 50 | eS 
Ways and Means Advances repaid (in-| | — ‘ ; in both | 
a ee eS 500,000 The following shows the amount of circuiation, Bullion in mal 
ae Pee eee eee eee eee eee ee ee ee | re - eo. rve I $829 
: 87,404,404) 47,821,912 “3273436 305.50 departments, Banking Deposits, Banking Securities, Ress | 
1} Balances in Exchequer :— i Inc.orDec|for Week | Rate of Discount, for three months ended July 20, 1910 :— 8 
Bank of England .....cscccsceees| 354700 2,678,093; + 925,446/— 251,041 ——— — 
Bank of Ireland ...........0e0+++-| 1,819,366  615,441/— 131,713;\— 36,476 ; ’ | ; 
|'17.485,366) 5,295,534] + 793,733\— 287,517 Ne, Securities Jan, 
‘ ra Stary o eae in from Apri 
Treasury Bills outstanding on July 16, 1910:— £ Coin and ne Banking | Reserve. 
Bille issuea by Public Tender y 6 cbabecsecow pbkcsucusevens ++ 28,500,000 mee Bullion. ny gt Bank P Deposits | Depa ~¥ 
OMNI Ri ceccncecnsccesoocesedsccdeabeve coun ° 3,500,000 Export. Bills). | —- May 
Treasury, July 19, 1910. TOtAl..ccccccccseeeeesees 32,000,000 1910. - £ mer £ £ £ he ee 
a siaaiarimiceilie itn capil atta Apeil i 36140963 681,000 in yer 51,952,198, July 
m | 
11/38,317,325) '391,000 in| 28,319,260 — 
TO READERS AND CORRESPONDENTS. 1837 s 24000 out| 37,966,875 iep.si5 eae: & | em 
44 005,000 | 
The Editor of the Economist cannot undertake to return re. 7 slat sar'sas| ‘soonoe in| 28 006.68C |e, 
ry . . e ‘ 1 i 
jected communications, but will endeavour to do so if they 3042105 380,000 in) Higa ]) Greg 
. 29)4 1) 1 in i} 
are accompanied by a stamped and addressed envelope. July sraeezsl 398000 in| DRS mynd | we 
Communications must be authenticated by the name of the writer. 20 41,198,125 35,000 out! 28;414,820 | i 
— 
= = 
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Gubjoined is our usual table, affording a comparative view of 
Bank Returns, the Bank Rate of Discount, the Price of 

the Price of Wheat, and the Leading Exchanges during 

period of three years corresponding with the present date as 








well as ten years back, viz. :— 

ea July 25, | July 24, | July 22, | July 21, | J 
date | July y 24, , | Jul 

Ascorrertmpent week. | 1900. | i907. ' | “1908.” | “ 1909. | i910,” 








ee 


Cireulation cluding! &£ 
Bank ie) sageeebe ' 1 
Public deposits. «--+--++ 2s 
Pent securities. ...| 2ve18 545 16,583.91 
Other securities Soin, 19,296,336 


of discount ..... 4 
arbre monthg’ bills 
Price of Consols 


fie pce at bead. e_ | 32s 30s Id | 450° Ste 
Exebange on Paris (short), 25.15-20 | 25.15-17) | 25-124-15 | 25.183- 

— Amsterdam (short) oat iat 3 x 
— Hamburg (3 months), 20.7 20.70-74 | 20. 20.57-61 | 20.63-6 
Clearing-house return ... . 155,022,000'207 121.300) 209,292,090 |251,539.000 339,807,000 

The amount of the ‘‘ other deposits”’ compared with the “other 
securities,” showed in 1900 an excess of £71,707,575, and in 1907 
an excess of £15,935,367; im 1908 an excess of £17,460,841, and 
in 1909 an excess of £18,376,901. In r1gr1o there is an excess of 
£12,947.432- 

In the corresponding week of 1907 the Bank rate was 4 per 
cent. Rates in the money market were stiffer, and day-to-day 
loans commanded 14 to 2 per cent. and 2 per cent. to 24 per 
cent. for a week. Discounts were easier at 3% to 32 per cent. 
for three months’ bills. 

In this week of 1908 the Bank rate was 2} per cent. Day- 
to-day money was quoted at about 3 to 1 per cent. Discount 
tates hardened slightly, owing to uncertainty in the stock 
markets. Best three months’ bills were accepted at 13 per 
cent., against 1% per cent. at the end of the previous week. 
Large realisations of gilt-edged securities caused some anxiety 
on the Stock Exchange. 

In this week of 1g09 the Bank rate was 24 per cent. Money 
was plentiful at under 1 per cent. for day-to-day loans and 
discounts eased during the week, the rate for best three months’ 
bills falling to 14-1}, against 14% in the previous week. The 
Stock Exchange was quiet, and the Scotch wool crisis was still 
unsettled. 





seeeee) 

















BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 








a 


Weeks Ending Town Clearing. | Country 




















pevconin: | Clearing. Total. 

0) 1910. £ £ £ 
Yanuary1to May 25 ......,  5,455,407.000 | 473,173,000 | 5,928,5#0,000 
ul June ichidedsbions 307,771000 | 22612000 | 330,383 000 
| itecenecates | --239530,000 | —«-25,745,000 | —-265,275,000 
ate icoxcrses | 303,337,000 | 23/524,000 | 326,861,000 
| ee atehanid 229,329000 |  21.302000 | 250,631 000 
| REI Bessaesnons 279,880,000 | 20,172,000 | 300,052,000 
| uly 6 | 363,001,000 | 28,065 000 391,066,000 
es Te secce act | 235,224,000 | —-24,031,000 259,255,000 
, sawnstues |___ 314,487,000 | 25,320,000 339,807,000 
se ws. | 7,727,966,000 | 663,944,000 | 8,391.910,000 
5 | BE || Comesponaing total'isd3"?*) 6,939,690,000 | 600847000 | 77540.287.000 
4 Increase ur Decrease in{ + 788,276,000 | + 63,397.00 + 851,673,000 
Leer | = 5% | w= 105% = 1129% 
B |B aa fotal in 009... 12.431,255.000 L294 95,000 1.525 446 000 
eee tggt a ‘056. 1,064,266.000  12.120,362,000 
d Increase oF’ Decrease in {| + 1:875,187,000 | +" 29;927,000 + 1,405,084 000 
| | EL Setremasetee = 124% |= 281% = 119% 
a SRR 178 Ae We Seale 

i Spzciat Days. 


ee 














Stock Exchange 
































i: Pay Days. Consols Pay Days. ‘4 — the 
|. Ee a ~~ | “Bate 
1910, £ 1909. £ oe | ok 
ito Mar. 16, —499,271.000'Nov. 4) — 54,206,000'Nov. A, 54,206,000 
birtreseee 109,156,000|Dec. 1)  §2,020,000/Dec. 4,  36,809000 
**eewesess pty ie 1910, 1910. 
. 98,34 an. 5 82000\Jan. 4 56,894 000 
83,982,000/Feb, 2 $4187, 000) Fed. 4 40, 
Mar. 2) 651,311,000/Mar. 4/ 48,311,000 
April 6,  63,428,000/April 4] 55,099 

ay 5 56,115,000/May 4; 55,494,000 
1} 61,797,000\June 4] 46452000 
July 1) 103,245,000jJuly 4 67,477,000 

os 453,265,000; .. 370,230,000 

ee 425,509. ee 290,772,000 

ee + 27,7 oe + 79,458,000 

ee = 6°52 = 27°33 % 
oe 677,847, so 510,175,000 

oe a0 456,667,000 

oe ee + 53,506,000 

= 11% 








PROVINCIAL CLEARING RETURNS. 


























| 1910. | 1909. | . Ino. or Deo. 
MANCHESTER- 
é £ k % 
Jan. 1 to July 9 ...... 159,657.700:107,866, 400, +-11971300 7:95 
Week ending July 16..| 6,163,700 5,973,600/+ 190,100, 318 
Total to date...... 165,821,400 153,860,000 +11961400| 7°77 
LIVERPOOL— Bes es AS Hae 
Jan. 1 to July 9 ....../120,807,100 101,434,700 +19372400| 19-09 
Week ending July 16... 4,068,500 4,315,800 — 947,300 5-73 
Total to date......'124,875,600 105,750,500 +19125100| 18-08 
BIRMINGHAM— BBR asco Sree: 





Jan. 1 to July 9 ......| 32,216,200! 30,802,100.+1,414,100| 4: 
Week ending July 16 ++ 1,144,100) 1,132,700/+ 11,400) 1: 
Total to date....../ 33,360,300 31,934,800 +1,425.500 4-46 
NEWCASTLE-ON-TYNE— ere | ES WSSt 


| | 
Jan. 1 to July 9 ......| 25,100,400 24,323,9001+ 776,500 3:19 
Week ending July 16..| 829,200 789,500+ 39,700 5-02 


RS 





Total to date...... 25,929,600, 25,113,400+ 816,200, 3:25 
BRISTOL— Sows bea 
66,400, 0-4 


Jan. 1 to July 9 ...... 16,573,000 16,506,600 + , 
Week ending July 16.. 637,000 595,000 + 42,000| 70 


Total to date...... 17,210,000 17,101,600/+ 108,400, 0-6 
LEICESTER- ral eRe 
Jan. 1to July 9 ...... 7,047,700 6,578,400) + 469,300 713 
Week ending July 16 .. ___ 272,900  266,600,+ 6,300; 2:36 


Total to date...... 7,320,600 6,845,000+ 475,600, 694 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 

















Comparative Increase 

July 21, July 14, | July 22, ___ or Decrease. _ 

2 sa ed ; 4910. 1910. wee wok sam Sem. 
, ASSETS. £ z £ £ £ 

Coin and bullion—Gold 135,531,000 135,207,000 147,890,000 + 324,000! —12,359,000 

—_ Silver 34,635, Feo 084,900 — 354,200) — 1,449,000 


000 000 36; 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances.. 55,970,000 58,600,000 


LIABILITIES. 


46,078,000 —2,630,000)+ 9,892,000 


RE ccc ante abies 202,068,000 206,324,000 199,621,000 — 4,256,000 + 2,447,000 
Government deposits.... _ 7,848,000 4,757,000 2,104,000 +3,091,000— 256,000 
Private deposits ........ 22,142,000 22,871,000 28,580,000 — "729,000. 6,438,000 


NATIONAL BANK OF BELGIUM. 


July 14, July 7, July 15, Last 
1910, igo. 1909. Week. Last Year. 
ASSETS. £ £ z £ £ 
Coin and bullion ........ 6,895,000 6,555,000 §6,341,000+ 34C,000+ 554,000 
Other securities ........ 25,294,000 25,330,000 24,213,000— 35,000 + 1,081,000 


LIABILITIES, 
Notes in circulation .... 32,682,000 32,236,000 30,501,000 + 446,000 + 2,181,000 
Current accounts........ 5,009,000 3,426,000 2,962,000 — 417,000 + 47,000 


BANK OF ITALY. 
~ July 20,; June 10,; June 20,; Last | 
ot | 1910, 1909. | Week. Lane ee 











ASSETS. £ £ | 
Total cash .....eceeees ++, 42,811,000, 42,891,000 43,226,000) — 80,000— 415,000 
Inland bills ......ses00 16,115,000 14,855,000) 14,481,000) + 1,280,000! + 1,634,000 
Foreign bills ......+0+es- 2,707,000 2,708,000} 2,490,000/-  1,000+ 217,000 
Advances ........s0000. 3,287,000' 3,710,000} 3,045,000|— 423.000\+ 242,000 


Government securities ..| 6,498,000 6,426,000} 6,255,000; 72,000/+ 245,000 


LIABILITIES. 





Note circulation ........ 54,589,000) 53,050,000! 52,769 000 +1,539,000) + 1,820,000 
Current accounts........ 2,939.000 3,187,000) 3,148,000; 248,000;— 209,000 
Deposits at notice ......! 5,435,000! 4,776,000} _5,697,000|+ 659,000/— _ 262,000 


BANK OF SWEDEN. 
~~ \ July 16, July 9,, July lv,; 
| glo ig9i0. | Last Wook Last out. 





ASSETS. £ Kr! 
GOIE ccccces .cecccocescssl 4,447,000 4,447,000, 4,377,000 os + 70000 
Balance abroad and / 
foreign bills .......... | 2521900 2,357,000) 1,€24,000 + 164,000} + 897,000 
Swedish and foreign) 
Government securities, 1,287,000 801,000 702,000 + 486,000/+ 585,000 
eee 7 and loans sees! 7,763,000 8,266,000, 8,697,000-— 505,000\— 954,000 
ABILITIES. 
Notes in circulation ....; 9,910,000, 10,226,000, 9,811,000 316,000}+ 99,000 
Deposits at notice ...... | 2.461.000' 1.933000 2.274.000'+ 528.000\+ 187.000 





SWISS NATIONAL BANK. 




















July 15, | July 7, ; daly 15, Last 

1910. 1910. 1909. Week. (Last Year 

ASSETS. z£ | £ z 
Coin and bullion—Gold! 5,764,000, 5,616,000; 4,774000'+ 148,000}+ 990,000 
_ Silver 705,000, 674; 804,000) + 31,500\— 99,000 
Discount and advances, 4,485,000) 4,836; 3,596,000\—_ 381,000;+ 859,000 

LIaBILITIES. } 

in circulation ..| 9,749,000) 9,948 sgerged- 199,000! + 2,122,000 
Deposits cdneeanshanes | 9§1,000' 997,000) 1,039,000’ 46,000'— 88,000 








AUSTRO-HUNGARIAN BANK. 
; | July 7, | July 15, ; Last 
roho. “Talo. 1908. Week. |Last Year. 
£ £ és £ £ 


ASSETS. } 
Coin and bullion—Gold) 55,407 55,423, 

















13,) 13,1 1 + 295,000 

Discount advances, =. 24,369,000| 27,755, + 8,401,000 
L«aBILITI s. 

Ghiatilheh tides. ciatess #4, + 1,203,000 
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NETHERLANDS BANK. 





[July 23, 1910, 


The following is a comparison with previous weeks ;— 





July 16,) July °, July 17, Last 
i810.” | 1910. 1909. |! Week. Last yew. 








ASSETs. F £ | eee £ 
Coin and bullion—Gold 9,236,000 9,163.000 10,533,000 + 73.000— 1,297,900 
= Silver 2,091,000 2,206,000 3,717,000— 115,000 — 1,626,000 
Discounts and advances 12,041,000 12,124,000 10,205000-- 85,000 + 1,836,000 
LAABILITIES. 

Notes in circulation .... 22,845,000 23,047,000 23,406,000— 202,000— 561,000 
Deposits ...........-.00- 351,000 352,000 770,000 — 1.000— 419,000 
BANK OF RUSSIA. 

| ines 16/29 =a Last | 
| July 6. | June uly 6, ast ‘ 
| igo, | 1910. | "1909. | Week. bast Year 
ASSETS. | £ £ £ £ £ 
| eee eee eeeeeeees,123,770,000\123,882,000) 112,606,000 — 112,000 +11,164,000 
Balance abroad ........ | 17,633,000) 17,730,000, 13,402,000 — 97,000. + 4,231,000 


23,17 
| Other loans and advances) 14,£49 000) 14 851,000, 11,336 000\— 202,000 + 3,313,000 
Securities belonging to 
PE devecsessses «+e+| 7,559.000 7,668,000) 7,450,000’ — 109,000 + 109,000 
peeectinncons ‘ine ++-++| 3,199,000} 2,936,000) 3,676000 + 263,000— 477,000 
alances 


Silver and subsidiary coin| 8,640,000: 
Securities and short loans) 23,225.000 


branches and treasuries 


LusBILitigs. _ a — 
Notes in circulation ..../110,183,900/109 049,000'108,724 000 + 1,139,000 + 1,464,000 
Capital of the bank...... | §,500000} 5,500,000! 5 500,000 oe “ 
Deposits and current) 

BCCOUNES ....-000 ++++| 56,722,000) 57,627,000) 47,496,000 — 905,000 + 9,226,000 
Treasury account ......| 21,368,0C0. 20.246 000) 17,927,000 +1,122.000 + 3,441,000 
Miscellaneous .......... | 3,973,000, 3,959,000 6,268,000 + 14000 — 2,295,000 


Balances due to branches' 
and treasuries ........! 





8,691,000, 8,722 000 — 
2,000; 26,652,000 — 


51,000— 82000 
47 000 — 3,527,000 








due by) 


! 
2,590,000) 1,204,000, 2,588,000 + 1,386,000: + 2,000 


mere ce 
(201,165,000 200,134,900 186,432,000 + 1,031,000: + 14,733,000 








3,414,000} 3,753,000, 517,000 — 339,000 + 2,897,000 


'201.165 900 200,134 000.186.432.000 + 1 031.000 +14,733 000 








ee 


Deposits at notice ... 





BANK OF NORWAY. 


$$ itsininl 


Bank Bills. Trade Bills,* 





5 Montns.|4 Months. /6 Months. 3 Months /4 Months.'§ Monthy: | 
om —|— Ce name 








mo 1% | % 1% 1% |e |e ee 
April ee 4 13 | 19 | 4 
7 13 4 i 4 ; 
22 | 4 Pe Pe fd 
may {5 | | 3a | " 4 4 4 
7 43.13 | 3a 3 3 4 | 33 ‘3 | 
19... 3 | | a4 4 
27. 4) a j 3 is 4 
June 3.. | 3a 3 2 3 4 
aa 3 13 % 
17.8 3) 2 EB is 4i3 3 ; 
goly “Ihe NE 12 iB | \2 | 
8..|1 3 | 2a 4) 2 (2 (2 F 
15../1 2 E 23 2 | 28 re 
a..0 4 2% | 2 \3 & 








* These rates range trom tnose current on se very best paper to shose paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co. write on 21st July con. 
cerning the silver market :—‘t The abnormal condition of the 
last fortnight appears to be no passing phase. The quotation 
for two months remains almost stationary, but that for spot 
is amenable to the pressure brought about by the corneri 
group and has kept about jd to 4d above the forward figure, 
There are several reasons why for the present it is nota 
difficult matter to enforce this control over silver, which has 
the double result of enabling the manipulators to pocket the 





July 15, | July 7, | July 15, Last 
1910. 1910. 1909. 
ASSETS. £ £ 
'GOL ccccccccces cescece 1,960,000, 2,001,000 
Balance abroad and | 
foreign bills .......... 1,325,000, 1,231,000 1,333,000+ 94,000 — 8,000 
Foreign Government se- 
DE: spcssepany ence 542.000, 542,000 620,000 oa 
se and loans ..... 3184,000| 3299,000 2,845,000— 115,000+ 339,000 
4IABILITIES, 
Notes in circulation .... —— 4.763,000 4,352,000— 71.000+ 340,000 


SOSL00)__ SSN00'— _ SHO + _ 108,000 





—_— 


BANK OF SPAIN. 





accounts 





| Julyl6 } July9, | Julyl7,| Last 


| 
| 1910, | 1910. 1909, Week. Last Year. 
Asserts. | £ £ o £ m7 
Gold .ccccccccccccceccess| 16,286,000) 16,275 900 15,990,000 + 13,000 + 296000 
EENVGE  vcvcccsccveces «+ eee} 31,117,000} 31,062 000 32,122 000 + 55.000 — 1,005,000 
Loans and discounts ....| 34552000 34,850000 34,746 000 — 298,900— 194,000 
——- 4% stock ...... | 13,779 000; 13,779000 13,779,000 oe ee 
reasury bills, obliga-| 
ts Mihsshaevesiocnes 6,000,000 6,000,000 6,000,000 os oe 
LIABILITIES, | 
DIOR. «2 nn ccnngetes | 68,666 000 68,669,000 67,540000— 3,000 + 1,216000 
Deposits and current 


CY a: 20.490.000' 20,415,000, 19,906,000 + 


75,000 + 584,000 
IMPERIAL BANK OF GERMANY. 





Discounts 


AssETs. } £ 
Coin and bullion ........ ; 54.149 000 51,911,000 53,919,000 + 2,238 000 + 


LIABILITIES. 


, Julyl5, | July 7, | July 15,) Last | aT nou 
; 3910 | 1910. | 1909, Week. |Last Year. 
£ £ (ee £ 


230,000 


and advances 59,957,000, 57,787,000) 50,394 000 —6,830,000 + 563,000 





Notes in circulation ....| 80,348,000 87,314,000! 78,542 000 —6,966,900 + 1,806,000 
Current accounts........ |_ 31.254 000 29.090.000) 39.319 000! + 2.164 000 — 8,065,000 
Note circulation above the legal maximum £2,196,860 against £7,484,650 
mbove the legal maximum last week. ” 
NEW YORK ASSOCIATED BANKS. 
| July 16, | July 9, | July17,) Last | 
1910, | 1916. 1909. § Week. (Last Year. 
_ Assets £ £ £ £ £ 
Specie ...... péneoees +++) 50,524,000; 48,138,000, 61,848 000 + 2,386.000/—11,324 000 
Legal os setoecéost 13,760 000 13.356 000 16,238 000|+ 404.000\— 2,478,000 
Loans an 


discounts ... .237,694 000,241,624 000 269,118 900 —3,930,000|—31,424,000 


LIABILITIES. 


- } 
Circulation........... «+.| 9,692,000! 9.694.000 9852000 any)| 
Net deposits (inc, U. 8.| —  2,000|\— 160,000 


Government deposits) -|235,422 000'236,914 000 284,694 900 —1,492,000!—49,272,000 
U.8. Government de- | j } 





RUAN cc sped iamsbabor. 338,000, 346.000, 400,000 — 8,000 62.000 
ResEnve (Specie & Notes)! 64,284.000| 61,494,000. 78,086,000 |—13,802,000 
Legal reserve............ § + aTS 2001 aise 


8,855,000) 59,228,000 71,173,000— 373.000) ~12,318.000 


Excess of actual Teserve) 5,429,000) _2,266.000) 6,913,000 +3.163,000|— 1,484,000 

In the above tables the Re: 
at 104; the Dutch florin at 1 
kroner at 18/15 per £, 
“currency is reduced into English money at 4s per dollar. 


The subjoined table 





ichsmark is converted at 1s; the Austrian crown 
8 8d, the Swedish kronor at18 per £, the Norwegian 
and the franc, lira,and peseta at 25 per & American 


shows the rates quoted from day to 
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day during the week :— 
et Week Wat. iton. Tues.| Wed. ‘Thur, PTE 
| % | | 
Bank rate ............ccccccese. 3 > > 3” ls * ls” | * 
g py ig | | 
ys’ ers’ 0B sccccce 
3 months’ do.......... sivaane y Re 


lt 913 21% 203 
,a aa 
eT. ae 


we wn 
Hoe 


ee eeeeeees 14 1 lta a i ut il ; 
Fortnight (at last Settlement)..3; | | nl 
Ogio aliewences :—Banks ..... | | 
r ~ “ned i ih i i 


ei rr 
1 
il 4 \y id 


(oa 
one 


Week. bce | the price itself so as to show a substantial paper profit on 
Bia! their holdings. 
1,809000— 41,000 + 151000) coming bars over the actual requirements of the market 


difference between the cash and forward prices on ae 
of the silver daily dealt in, and also at the same time uphold 


In the first place, the surplus of the in. 


|—now, owing to the high price, somewhat reduced—is/ 
| being stored. In the second place, a great steadying 
|factor against any unreal advance in _ prices has 
_ always been the habit of free forward sales on the 
| part of China whenever the quotation moved apparently 
beyond a justifiable figure. This conservative check is now 
lacking because recent events have demonstrated the risk 
incurred in ‘ bear’ covering. Moreover, the firm grasp of the 
Indian speculative group on the market deters other quarters 
from free selling, there being a possibility that the present 
high level of prices may be kept up for a while, or even 
advance still further. The reverse of the medal is this:—The 
position of affairs is absolutely artificial, and control cam 
only be obtained by fresh additions to the huge lock-up of 
silver now in existence, which cannot fail to add to the 
embarrassments which will come {on the day of reckoning. 
No new rupees were coined in the years 1908-9, 1909-10, & | 
marked contrast tothe year 1907-8, when the nominal equiva- 
lent of £11,538,010 was struck, the profit on which was 4a 
substantial nest egg for the gold standard reserve. The 
quotations to-day for cash and two months are respectively | 
id above and ,,d below those quoted a week ago.” 

The India Council on Wednesday offerea for tender 
Rs.4,000,000 in remittances on India, and the applications 
_amounted to Rs.26,500,coo at 1s 33d to 1s 4d. ms 








following statement gives the result of the sales from the 
beginning of the current financial year :— 








Rs. é | 
April 1, 1909, to March 30, 1910......... . 386,806,214 .... 25,851,367 | 
April 1. 1910, to July 13, 1910 ..... eececee 89,597866 .... 5,981,610 
Week ending July 20,1910 .......... een 4,168,000 .... 277,581 

quant —_—_—_——_—__—_— 

93,765,866 .... 6,259,141 


Allotments since last week :— 


Rs. 
Wednesday .... 2,359,000 in bills on Calcutta .......... At 1s 
” este 539,000 in bills on Bombay...........- about 16 %& 
” cece 449,000 in bills on Madras.......... “of a. 0d 
- rete 653,020 in transfers on Madras ...... {“sbout I 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silvet 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
SY Wan cnndsacvésiesdoncance’: send Ue 


” Siete cuses sadavceteines 25. eeee 24 
” Wve ctdaabstssee cedscedbics 25 eee 24 
” iseenaanetsittesednatinenhi 25 eere 24 
” hesnene kta kenbn cenbedarek 25 eeee 24 
” Wein cere e dts te epi otek 25 eeene 24 
The foreign movements of gold to and from the Bank since 
ARRIVALS. 
Thurs., France ...... 10,000) Sat., 
| Mon., 
41,000| Thurs., Gibraltar .... 
—_-—- 
51,000 | 


Net Mea dustciicnd 





last week have been as follows :— 
WITHDRAWALS & 
8. Africa.....- ae 
Peru ...eeees 
'Tues., S. America .- 6,000 
—_— 
51,00 
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British Railways.—The all important event of the week 
has been the strike on the North-Eastern, now happily at an 
end. Coming like a thurderbolt from a clear sky, it sent 
North-Easterns down 1} points on Tuesday and a further 
14 0n Wednesday. News that the strike was not to be sup- 
ported by the A.S.R.S. caused a recovery of 14 on Thursday» 
but the final settlement of the strike on Friday was followed 
by the dividend announcement at the rate of 5 per cent. 
when 5} was expected and the stock went back to 132}. 
‘The depressing effect was felt by the whole market, 
not only by those lines connected with the North-Eastern, 
and the result is a marked decline all round. The dividend 
announcements up to date have been decidedly favourable, 
but in view of the strike their effect has been quite thrown 
away. We deal with their particulars in a “ Business Note.” 
The traffic returns of sixteen principal English and Irish 
lines show an increase of £28,803, equal to 1°5 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 

11,001, equal to 4.0 per cent. For the present half-year the 
nglish and Irish lines showed an increase of £67,393, equal to 
1.8 per cent., while the Scotch lines for the present half-year 
show an increase of £111,543, equal to 21 percent. The latter 
are calculated from February rst, while the English and 
Irish companies commence a new half-year from July st. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 15th amounted to £34,980. Upon such of the lines as 
were working both last year and this year the receipts show 
an increase of {2,313 upon the week. 




























Subjoined are the latest closing prices of the more im, 
portant issues as compared with last week's prices:— 










Closing Prices Rise caking-ay "i 
- ¥ nad or Fell. June 2, 2 |) 
sees eereeeeereeeeete ee ee + be & Bi 
Central London Ordinary .... 66 « 67 - + 1 o OF g 
Great Central Preferred eeerve 23 ee 222 oS . oe 
Great Mastern .........-sse0+ S72. («= O67 _- a pe 
Great Northern Deferred..... “65 «- 454 «. — 1 .. 44, ‘a 
Great @BEOTD . ww cccccrereccos 124 ee 124 ee ee 66 143 + 1M 
Lancashire and Yorkshire.... 90 «+» Qk «..- «- «+ ML 4, 
London, B ye oe 5 ee = oo = Ae _ a 
London and North-Western .. 137 .. 136, ..— }.. 13535, 136} 
London and South-Western .. 140 «.. 139 “%— 1 .. 140 ., 169 
Metropolitan Consolidated.... 402 «» S39 «.— lbs. 41 4, 
Metropolitan District eereseee 21 ee 2 oo = z ee 22 oe 23 
Midland Preferred eeeeseeereee ee ** fe + «ff 63 ee 63 
Do Deferred sere eeeeeerereee 62 ee 61 se i 61 ee 62 
North British Ordinary........ 3! oe oo « Sao 
North-Hastern—Conevls ...... 135 «. 132% .. — 29... 155,, 
8 :ath-Hastern “* A” seeeresere 39 . 383 o™ “* ee 
American Railroads.—This week Wall Street has been 


in an uncertain mood, and prices have fluctuated wildly 
through contending influences. The latest crop news is not 
good, the monetary situation is regarded as unfavourable, and 
the action of the Treasury in recommending the formation of 
acurrency association under the Emergency Currency Act 
was not calculated to inspire confidence. The settlement of 
the Pennsylvania strike and rumours of a scheme for the cur. 
tailment of the copper output rallied Pennsylvania and 
copper stocks, but on Thursday a slump was precipitated by 
the announcement of the National Lead dividend at 
the rate of 3 per cent., against 5 per cent. The 
declaration of the Amalgamated dividend at the usual 
rate helped to steady the market, but industrial stocks 
fell heavily. The advances in freight rates on the railroads 


















































































ae ahem Sea Receipts for Week Fi fa 
ORs ¢ Revenue 2nd Half, 1909. per ___Ended July 16. ‘Traffic «= Gost = Aggregate Receipts this Half-year. gate 
1 aaa @ nnum. ie : Rites es EFF 4 ws per ie Be ‘otal ‘Miles Open. 
at aay ‘ =g =o ame 0 ilway. xy 30. aais ve : ER eReE ERs ane r 
a I | Grose Work- ized =§ =F a5. atg 32 tty Nak, | oe z Passengers, &c. Goods, &e. | this Half-year. 
| oe © ng Ex- Ch'rges'|.™ 3"" £a8/553\ G2 & me ioe) Me Degree eles ery ee em a 
| ay cei pomecn OS Bg een eS ono 1008, toro 2008, ona, 160. so 
ati i 7 Zo | NGLISH AND ELSH. 2 ae ae ° 2 a 2 z z 2 a 2 
: 13 8,578} 42,6463, 32,756 1 | $ |Baker Street and Waterloo -+ | 3,120 3,105 734 730 673567 .. | .. ed a oe 6,570, 6,470 a 4 
. po 406,284 00C 94,533 6 BNET. cxccetapesncs code ose % -+ | 16,816 16,843 254 246 143,239 157 Me * ‘enol x 30,933; 30,552) 66 
ao tae. 62,681, 32,285 24,298 nil. nifl.'Brecon and Merthyr...... “768 1,465 2434 2341 38 38 36.539 13 1,493 1,408 «= 3267) Sse) 4,760, 44a | 
tt 1 182, : 66,574 nil. nil. Cambrian .........-...+.. 4,568 2,978 7.545! 7,061 26 24 28.325 2)! .. Me o- | ee | MARS] 18,018 
ah] 1 151,682) 89,323, 22,168 3 | 3 (Central London ........... .. . 6,673 6,294 997 847 602,621 67 | | se | ve | 11,699) 10,902 | 
af 1 105,138) 58,289, 35,039 #| 7 Oharing X,Bustn.,4Hamp. 635 3,850 469 496 720,99 .. - poe 7,345, 7 1) i 
it ‘ sees) A LeTs) 36550 14 | 24 (City aud Bouth London... |. | 3:02 3,088 414 425 455,860 28h) se so | oe | GIS] 68) 
bet: 308) 144,697, 108,848 nil.) 12 Furness .......-.-..-+-+-- 4,712) 7,665 12,377 11,6938 &9 82 40,516 § 8.854 8,303 15,130 13,002 23,98 22,205 130) 1M 
| 226,430) 1488,474) 924,627 ull. nil Great Central ............ 26,200 59,000 85,200 83,300 133 134 89,117 22h | 52,500 80,400 115,900) 115,200, 168,400 165,600 613) 
if 3205,013| 1936,385| 888,384 14/4 ‘Great Eastern ............ 72,300 44,900 117,200 116,030 97 94, 65,226 67 . 140,000 140,000 97,400 87,500) 230,400 227,500/ 1,202 | 
-} 5241,845)2031,636 779,681 3 4% Great Northern .......... 56,700 68,000 124,700 124,500 123 122 60,888 945 112,100 112,800 131,000 133,300, 263,100, 246,100 1,005 | 
i= 37,909) 20,606 230135 .. | .. Great Northernand City..' .. af 1,327 1,238 379 378 660,366 ; sé ; es -- | 2678) 2,634) | 4 
see seslasee sani sen ene! ai | ot (Gt Morten Fic. BBrompta. |. -- | 9,435 5,430 587 587 821,288 .. : - “° .+ | 11,535) 11,105 HY 
Sea‘cee| 197 = ph 347 Great Western............ 1 53,000 136,000 239,000 283,000 95 94 43,010! 124 , 324,000 298,000 268,000, £53,000) 572,000, 555.000 2,960 2,960 
OBE “ool ; 13 | 44 Hull and yy Poe “i -. _ 14,459 13,344 130 135 110,979 684 é a . +o. | 98,862: 96,060 1} 
3096,272) 1874,535 817,506 44 Lancashire and Yorkshire 62,000 63,507 125,507 121,672 212 207 118,178 C4 125,000 122,011 128,609, 127,573) 253,609 249,584 592 | 
$151.68) S091, 71 5108,90 43 7 \London & North-Western 153,000 162,000 315,000 307,000 160 154 69,067 136¢ 303,000 297,000 321,000! 309,000) 624,000 606,000 Leet 
1,421) 1766,361) 642,000 8 (London & South-Western 81,900 29,590 111,400 107,000 108 104 69,839 139 159,700 151,900 58,000) £8,600 217,700 210,500 1,022%) 
1836,405| 991,371 460,465 2 1 Lon. Brighton & 8. Coast. .| 53,303, 17,337 70,6i£ 69,404 145 140, 75,267 111 108,171 105,951 35,555] 34.309, 143,726 139,980 487, @ 
543,820, 194,358, 65,519 3 8; Lon Ti ary, & Southend 11,659 2,874 14,533 15,977 179 194 72,056 122 23,333 24,569 5,635 6,246) 28,968, 29,815, 81 | 
an een 6 | 6 Maryport and Oarlisle. ... 694 1,406 2100 2.007 SO 80 2208 139 |. : .. | 6,214) 42081 4a 
thr Bl yi | poet pepe re 15,964 1,277 17,261, 16,956 221 214 218,166 39) 32,443 31,76 2,496, 2,321) 34,889 34.055 78 
ar oavet Mee ane nil. nil.|Metropolitan District ....| .. -» 10,703 10,084 445 422 18,777 21 vs moa ag .. | 21,924 20,425) | & 
Sieh oes wie 1483, ‘i EE Sictie ten, oecdnnent 87,000 162,000 239,000 236,000 169 164° 86,040 634 | 169,000 165,000 300,000! 207,000, 469,000 462,000) 1,412 140% 
: aah tee) Ot oat 7 North-Eastern ............ 83,228 125,649 206,877 212,566 120 121 489,420 132) 157,986 157,721 265,050! 269,500] 423, 427,221, 1,722 | 1,688 
’ ,296| 88, \North London ............ 4,294 4,059 8,253 6,452 538 551 311,049, 103 8,651 6,178 ~=—_7,850 1629} 16,511 16,807 154) it 
' 499,210] 297,188) 122,030 34 4) | 1S data neg 5,300/ 11,600 16,900 18,578 2 7 net 89 { 11,000 10,947 23,090 20,574) 37,490, 34,633 7} * 
32,985) 9,220 21,855 5 5 (Rhondda & Swansea Bay 823 1,862) 2.683 2'674 85 1 13 i ° 3,112, 37 0655) 
,869| 2, : : “65 ~C~«‘ 3, , 4,700 31) & 
Ry wma 33,098 9 | 9) ‘Rhymney ................ a : 7,233, 7,100 95 $2 ™ 2044 . 7 I a 1eiee 14,163, 1%) % 
1096,669| 660,560 °° | °: | °° | p8.-Bastern & Ohat. Bail. 81,519 21,844 103,363 102,077 158 155 .. | 75 | 201,717 193,778 42,82, 43,166, 243,799, 236,014, 664 | OF 
| 243, | } 
409,044) 271,605 111,378 4 4 af Vale... as 4,430 15,67 20,077, 19,714 161 155 89,108 764 8,581 9,083 30,935) 27,806 30,516 36,887, 128), 1M 
2234,007|1199,983, 771,838 3 3 (Oaledonian* .............. 67,283 $1,642 118,927 114,433 4 \, ! 96) 
$82,921) $98,588 260,536) 34 | 52 Glasgow & Bouth-Western®| 32,128 19,742 61,870 49,410 iis 12 basse Se" Syost09 Sosldas, “ascrsae "aSe.aee “aasess, “aoe-zes, “sh wad 
,960) 159,264) e801 i iy ighiana™ 1 er desea 10/32 sat ies its ls wae & ; til: teal tall | ace SS 
’ , t |Highland® ................ t . 4,340 13,713 . ; 538) 4 
2415,078| 1521,666 919,805 nil. 4 North British © eidochnie $6,723 65,880 115,603, 109,551 Fs ee gs'808 tet — —" = —_ 2 OSS BD taal 
83,903 49,326, 19,077 6 \Belfa:tand County Down 5,936 595 6,551 5,680 8 : | | 
' 1 70 19,052 12 9 . £2) 1. , 10,63, ©) # 
Heit] eis iment 2 Goatees i ie ek hae YR Bee tee ee ee |e 
787,143) 436,184 190,604 44 5 (Great Southern & Western 18,415 14.707 33, : ; "| % ees toil ieee] cous os 
Bo0lA06| 186,002) 198806) 3° | $ [Midland Groat Wontern -.| 40:7) STIs lover? ioaea fo Sr H¢ShS 195} S68B $6,486 aslséi) aaloes) Gotz GSES ESE MI 
at Western ..' 4,967! 5,710 10,677, 10,262 19 1 885 pai i bas Loo "824 -24,733, 938 | 
* From Aug. 1. a On Arbitration Preference Stock. 


HOME RAILWAY TRAFFIC RETURNS. 



































OLONIAL, FOREIGN, 





AND AMERICAN RAILWAYS. 
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3 | | 
| £5 | Receipts. Total Receipts. 
— | z —— cs a | Name. | 
1910. | 1908, ~ 1910. | 1908. 








Inpiay & Covosta 1. | 
Assam 






2; Forgies. — 





N e « 18 : . of M. 
Bombay, i &uU.L. July 16 woe rete roese 996,8.0 Cordoba & Rosar. 





17) 

























,333; 110,600\0ordoba Central! :7/ 
Sa ate reece Jne. 18, 23,689, 21.467, 681.763 672.854. «oe uly” 
Ganadian Worthin. July 14 81380 Se'zs0 7! s40 Te 100 Galen Central 2 3. 16 
Cana meific..| 14 385,600 790,000 686,400, Egyptian Delta. Jne 20 
Bast Indian 102,600) % 938,400 216,466 Entre Rios... uly 16 
“Trk.of Oanada.) — 14 149,59 127,400 287,644 246.887 .G. West.of Brasil” 16 
Gt. on enin 16 €8,893, $1,113. 148,766, 125,540 Interoceanic of) 
Indian Midland 16 10,840, 9,700, 23.773, 22'166 Mexico t 
Mahratta ...... Ine. 18 







| | Idina } 
cal vere] 
Central .. July 14 ae v7} 1.238120 1,15.299 Memean 
ade ; C76; 758,832 
Southern Punjab. July 9 6,540 ity Sead ares man ..., 
Fonzie. | | San Paulo 




























West. of Havana) 
vas Tul 
and Bolivis aly 17 gon 24,700. 687.420 450 BRICAS. | 











ae a SS 1810. T1908. | “Yard 1000. | 
vg SUC. 18 6,966, 5,763 186,500 185,265|Cent'l. Argentine July 16! 104,609! de.oes| os 120! esfor1 Aemnicas: 
Bengal and N.W.| 18 21.121) 28860 $04.29 672:1670.0 Puvia’ is, sia “ages, oe 


jueves } 14 $133,700 440. 
16, 325,699 or) 


| . 24,979 600, 537,755 New Orleans, ne. 28) 20, 

eetrete: 14 $133,300 149,500 276.80C) 3147600 Norfolk & West. | 616, 

8,745 Mexican Natnal. Jne. 30 . Witt! beth * 
itrate Ralls.*.. July 1s esa 1,286,486 5,071,702 4,351,442 Northern 


629,311 
\Untd. of Havana 17) 16919 16,365) 38. 
is, “658 14,365) 38,634 


1 ; +. Pacific ws eeeee 
+ 8,568 12,92 a 
eae 10 $0,862 S111 66Si1| ouoload Philadel a Meadinag! Way 
é | 36,366 Southern Pacific . .| May 
48:3, 10,602) 11,613 Southern Railway\Jne. 28 
‘St. Louis&SanFran.| May 


' ! | { 
06,000, Southern ...... \Jne. 16,802 13,030 19306833) --Sne. 2B, 
186,751) 168,903, Atchison Topeka May 1,818996 1,610,059 16306888 17280643 pion edie ~{ 








Receipts Total Receipts. | 2a Receipts. | Total Receipts. 
& 





Name. Z| i 
% | i910. | 100. 1910, | 


Von. er 2 \.4 
233,211 Baltimore & Ohio | 1,268,510 15828671 1304308 
7.865, 21.105 eak pedals eer erry} 


20,420 Chesapeake & OhioJne. 21 12,890 6,078, 723,6, 172.008 
oie &,885 15,400 14,810/Chic. i. &8.P. May we ule 





- 
F3 
2 = 
& 
13 


a /1,060,970' g 
, 5,085; 13,525 16;280,Denv.& Rio Grande July 7, 84,440) 86,100 84,440 
¢,892, 6,501) 332,930, 251,941/Brie .............. May | 856, 497 2 
§.872, §,037 12,955 12,739,Great Northern ...May 1,089,585, 854,710 11 
ea $e top itfat nite Neale July Roe atest ko 
8,389 7,259 299,726 272,797 Missour a Suc, | Soeisle 


, Kansas. .\Jue. 174 5,293,654 
J ne. | 398,812) 378,1 pean 


| N.Y. ! 
297,400, 270,300 Hudson River ..\May _ |1,666,458)1,483,462 178349 

509 7 rN. Jie 28 °Ser6001* 19.200 - 700,600 
506355 2,362.88 








22,105 








t The returns for last year do not include receipts from the Mexican Southern Railway. 
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voluntarily postponed until November 1, by which 

ray the Inter-State Commission will deliver its decision as to 
the nableness of the advances. On this side there has 
toe ttle business, for operators do not like the uncertain 
. Prices’ ‘on the week are generally lower, Unions 
having lost 2, but one or two preferred stocks are higher. 
Steels are 24 down on balance, as price-cutting continues in 


the steel trade. 


a 
—— 


i 


Colonial and Foreign Railways.—The general dull. 
ness of the markets has been assisted rather than relieved by 
the tone of this section, for the Grand Trunk strike seems 
little nearer a settlement. For once in a way, too, all interest 
in railways has been absorbed by the home market, and the 
few good points in Colonial and Foreign stocks have been 
thrown away. Canadian Pacifics have fallen, owing to the 
{| weakness of the American market and the Trunk section, 

and close 33 points down. The Argentine section has been 
dull, in spite of good traffics, but Pacifics have kept firm. 
Mexicans have been very dull on heavy liquidation, but the 
tone was steadier at the end of the week. The Ordinary have 
lost 1} points, the Seconds 33, and the Firsts 2}. 


The tollowing shows the net movement ou the week in 
some of the principal issues :— 


“ Making-ap" 
Last W eres Spal June I duly 12 
een, Lo-day or «dune 27. y 12. 
Antofagasta(Chili)4Bolivia(def) 120 oo . eo + 1. cod .. 
Buenos Ayres and Pacific Ord. 93 .. 94 «we + 1 oe 92 we 92h 
Ayres Great Southern 122 co . Sa co Bee Wi. 13 
Buenos Ayres Western........ 127 oe 127 se + - 1% .. 126 
Oanadian Re e 194 ee 190 eo" i oo k eo A 
Central Argentine ........... o da. SEL. cose. 40,06 A eere 
Grand Trunk of Canada Ord... 264 co §©=— sth new — thee 28Q- 26 
Do First Preterence eereeeee 109 ee 108 ao = 4 ee 109 oe 108% 
Do Second Preference serece 98 ee 97 ee = 1 ee 994 . 38 
Do Third Preference eeeee eee 572 se 558 e699 2 ee 62 ee 574 
ail and Quito..... okie... = 2 a if oo Gee & 
Railway, Ordinary .. 45 sé 424 oe — Bee 47 we 4 
Do First Preference ........ 137) «2 1350 «. — «> See 500 
Do i Proferenes 200000 §6= Re SBS = 3 owe ee 
i iblies 66sediinn eneeses 14 pe 14 os er 
Ban Paulo ....... pestis 208 o 
United Raiiways of Havana, “sl 7.80) ?: “ah .. 198 


Miscellaneous.—The rubber market has passed another un- 
eventful week, which, in view of the general tendency of the 
House, is perhaps the best that could be hoped for. Prices 
Were at first well maintained, but towards the close several 
declines occurred, and movements on balance are mostly 
adverse, A good many special settlements have been satis- 
factorily concluded. The tendency of oil shares has also been 
rather easier, but Lobitos have improved. Elsewhere Hudson's 

y have been a weak spot, and have declined materially in 
sympathy with Canadian rails; other land shares have also 

en offered. Other sections have been very quiet and 
without marked feature. Textiles have hardly maintained last 
week's advance. The half-yearly reports of the joint-stock 

$ have been fully up to market expectations. 


-_—— 








The followi : iati 
active ji are the prices and variations of the more 
MISCELLANEOUS, 
Closing Pri Closing Prices. Rise 
Last = Last To- or 
Ora. Week, day Fall. Week, day. Fall. 
rt hae 5 *e ee * | weld gat ee Rage 
see eleeTaph et.) 253 .. 254 ..— 4 | Lipton vcertecisce Has Uk 
Brit. Elec tar -« +» | Lon. County & Wat. 214x . 214x..— 
Brunner Pt. %.. -» «+ | Lon. City&Midland 48 .. oot 
Cons pond Co § 5 |. :: | Lon.Genl. Omnibus a) 
sand P.) .. 12% .. 129 ..— (J.)&0o. .. mg 
Steamship., | oe ll oo* .Blec. Supply 7 ot 
Ges Light 0°" . —_— P and O. Deferred o! aah -+2 
Gelanees Ged... "fig? «108 «+ & | VickreSins&M'xm Bye. ie. -- 





The following are the latest closing prices, &c., of the most 

prominent issues :— 
* Making-ap” 
o -Oegeg Pe Rise Prices. 
Lest Week, To-day or Fall, June 27. July 12. 
j Amalgamated Copper ecceeee . e 623 oo * 3 .. ee 583 
A opievn Lom. eosee eeereeeeeee e 101 o_o 4 a ae « 101 
Baltimore and Ohio eeeeeerere 1 ee lll oo = ly oo MA ce 1104 

Do Pref. Semanapezsvecetees +e = ee % oo + ts ol ss ¥ 9 
Chesapeake an Ovcceeeses . *e oo = » es 6 
Unicago, Mil, & St. Paul,O Stk, 127 eo (25h «2 — 2 .. 129 .. 1253 
Denver & Rio Grande Ord. bs, 31 e 31 oo t ~ 363 ee 314 

Do §% Non-cum, Pref. ...see 74 oe 73% —o 4 co GD ce BF 
Brie Railroad Com. Stock eeee ee 25 on oe 273 *e 253 

Do lst Pref. eeteeerereeeeeee + ee 423 or 3 ee 45% ee 42% 

Do 2nd Pref eeeeeeee eeerereee 33 ee 33 ee se ee % oe 33 
Great Northern Pref.........- - 1084x .. ist eo — 1 wo IW .. 1283 
Lilinois Central Ghares........ 134 4.6 133) «. — } ol ic IM 
Louisville anc Nashville ...... 1484 ee 147 oo l . 151 oe 146 

uri, Kansas,and Texas... 34% «.. 323 .«.— 2 .. 39 334 
New York Central eeeeeee eeeee 1184 * ll oo 2 * 121 or) 116? 
New York, Ontario, & Weste 44 ee 4 oo . co - “& 
Norfolk and Western Common 101g .. 100 eo — le. 103 .. 1005 

Do Pref. ......seecsesecr-es we ae ae 92 
Northern Pacific eeeeree ereeeere 1224x ee 12lx ites 1 . 130 ee 122 
Pennsylvania R.R. $50Sberes 66 .. 65% ..— $.. 679... 66% 

eee ee eeeeereeee eeere 743x ee 72 x ames 2 * 792 ee 743 
Rock Island Co. ........ covcce = ee 31 wo oo Qe S 
Southern Ordinary ......+e-++6 23} * en. C= ee 264 . 

Do Non-cum, Pref.......+++. 56+ ° 06: 66 oo GC we & 
Suthern Pacific ....... esccoce 118 oe Uk eo 2 .. 1233 .. 117 
Union Pacific Shares....... wie wee ee hee 
U, 8. Steel Corporation. .....+. 73 ee 71 oo. 24 * 794 ee 72k 

Do Preferred eee ee wees ereee 119; ee 1193 so °? 4 119 119 
Wabesh Pref. Stock ......... 4). pe ee age 444 .. 37h 


Mines.—Very little support has been given to the South 
African market, and with occasional offering of stock, prices 
have gegerally failed to maintain the improvement which 
occurred last week, There has,however, been no pronounced 
renewal of the. earlier. liquidation. Among Rhodesians 
Selukwe were at first weak and then improved smartly on 
another encouraging cable, but close below the best, while 
Surprise have been heavily offered. The passing of the 
Golden Horseshoe dividend has been the feature in the 
Westralian group, but the announcement was not altogether 
unexpected. Diamond values are again weak, largely on 
Continental sales. Copper shares have been under the in- 
fluence of Americans, and have moved irregularly, Spassky 
and Rio Tinto being the firmest spots, on higher prices for 
the raw material. 

SouTH AFRICAN. 


Closing Prices. Rise Slosing Prices. Rise 





TRANSVAAL Last To- or | Last To- or 
@ Gotp Mines. Week. day. Fall.) Week. day. Fall. 
APOE ...ccccccccces 7 ee 4¢h..— *!| Deer Levets (Con.) 
Aurora West Unite? ee -«— gfw| Rand Mines ...... 844.. B8HR..—~ & 
Bantjes Consolidtd, 2) .. ee | Robinson Deep(New oF — oe 
Brakpan .. ....... 2th... -:— ts Roodepoort Central ee aw ea 
City and Suburban 178.. 7 i Rose i cnens toe 4.0 & ..— 
Consold.Langlaagte 17).. 14 ..+ 4 | Simmer & Jack Bast " — % 
Consold. Main Reef Simmer Deep..... e e ve. 
MOW .ccoccnesoce 1B ue Hi re... )  PeNeee ° aa i re 
Durban Roodepoort 2ix.. 24... .- | Village Deep ...... ‘eo oh 
East Rand Prop. .. 545.. --— dy | Witwatersrand Dp. 4H4.. 448. .. 
Perreira .......+++ 144 .. 144 ..— } 
GOES cccdeccccce 2h. 22 ..— & RaeopEsia, 
Ginsberg .......... | Pe Pee 
Glencairn Main Rf. 44.. 44.. Bechuanaland .... %.. %..—-& 
Glynn's Lydenburg 2¢.. 2¢x.- British 8.A.Chartd. 144.. a r 
Goch (New).......- lag.. Weh.e Do 5% Mort. Deb.107_ .. 107)..+ 
| Heriot (New) ...... 6 .. 5g ..— ¢:/|Chicago-Gaika .... 43.. f..— obs 
Jubilee .......eeee & cc ..— gy | Eldorado Banket.. 3.. 3¢..— 32 
Jumpers .......+.. 2g... 2g... .. |Globe& Phoenix .. 24#x . 2% ..— gH 
Kleinfontein (New) 24\%.. 244..— le nee ee Oe Sas t 
Knight's ........+ 3ym.. Syn..— & | Matabele Reefs.... i: et eg 
Lancaster West.... {i.- #.. «. | Rhodesia ae ee he om th 
LanglaagteEstate.. 2+%.. 2¢%.. | Do Expl. We. Sey.. BR's. th 
Luipaard’s Viei.... oe -- «+ | Do Banket..... o Ofh.. Sty. 
May Consolidated.. 1;;.. lyy.. -. | Selukwe Gold...... 4. om by 
Meyerand Chariton 4;;.. 4fh-. .. Tanganyika Cons.. 6% .. 5¢§..- f 
Modderfontein .... li}g.. 11g ..— | Willoughby Cons... a: 4..— 
Nigel .....-.eesceee 2¢a.. 2¢#.. -- | Zeambesiakxploring 143.. 143..— 8 
Primrose (New).... 2f%-. 24 ..— 
Princess Estate.... lyk... lis- Lanp, Dramonp, £0, 
Randfontein ...... 2ta.. 2dy..— 
Rietfontein (New).. it. oft": Anglo-French Exp. 14}.. ltt..— & 
Robinson .......... 10g .. 10g .. S,  —- Minir= and - : 
Roodepoort United 2y5.. 2% ..— nvestment..... ° me ete 
Salisbury Seecanecse if: ‘° .. | Cons. Gold Fields... eh ° a7 a3 
Bheba .....--++ee te. . «+ |_ Do 64% 1st Deb, | wer 
Simmer&Jack Prop, 1%4.. 1 oe | Do Beers Def ...... i co -— 
South Randfontein 2f,.. 24 ..+ fe| Do Pref.......... 17% .. 174 ..— 
Springs Mines .... 4 «+ -- | Do&% Leb. ce eee 
Transvaal Gold.... 344.. 4 | Do44a%Exp.Deb. 98 ..98 .. .. 
Treasury ......++++ S- < + Tae tion ...... ¥. Sart 
Van Ryn .......++- 4ux.. 44...—& |Gen.Mng.&Finance 24,.. 24)..— 4 
Village Main Reef 43. bee ¢s | Goerz (A.) & Co..... 144.. — ty 
Vogelstruis ....... © _B-e0 .. |Henderson'sTrnsvi, 7 e 
West Rand........ a at: — | H. E. Prop........- WE co ta — ts 
Wolhuter Gold .... 44... 4&@.. «-. a (New) 88 .. 8i%..— 
Worcester .....+.. l¢d.. lt4.. .. | Johnnsbrg Cons. In, ‘.. 1% ..— P 
| poo matate Kieedeed ‘¢ th =4§ 
ep LEVELS. |Mozambique ..... ° oo ghee 
= New African ...... t:: ti. .—- & 
Crown Mines ...... f.. i oo & = — River 
Durban Roodepoort ee es jamond ........ - bs ee 
Ferreira Deep .... 54... Sm ..— OceanaConsolidted. if. - t 
Geldenhuis Deep... 37. . | Premier(Transvaal) 
Jupiter ...... soccce ti.- ..— @ | _ Deferred ........ &.. 8 ..— 
Knight's Central .. 144.. 1% ..— dy | 8. A. Gold Trust .. 3ix.. 3)x..— 
Knight's Deep .... 24 -- 24... .. | Transvaal CoalTrst 14... 13 ..— 
ModderfonteinDeep 4 . 13..— & | Transvaal Consolid. 2% .. aa 
Nourse Mines...... 3 .. 2¢8..— ¢y| Trans. Est, & Devt t.. bd ee 
WEsT AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last o- or 
Week. day. Fall. enti an Miers ee ar 
n ° ee —_ Coast Amailgd. oe — 
= gma eneces ° Bae a — " so 
Ashanti Goldfields i: 2... xploration .... 2fh-. 2% ..— 
Broomassiec........+ 44. ~- «+  Waseau.....- eeccece 3 Bee _ 
Fanti Consolid..... l@.- eo tel 
West AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Associated Gold .. fe-- $4--— dy Ivanhoe Gold Corp % .. > re 
AssociatedN. Blocks oe dee ++ |Malgurii .....+0+5. x.. 68 ..—- 
Gld. Horseshoe Est. ee of. vs | Lake View Consoles 4j.. PF: - 
GreatBoulder Prop. 1 .. .. «+ | Sons of Gwalia .... se lq .. 
Groat Boulder Per. p-: p- .. South Kalgurli.... 43... &-- 
CoPpPER AND MISCELLANEOUS. 
ing Prices. Rise Closing Prices. Rise 
= To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Apaccnda......---- 8 od rf oe oun ee seee Xo» _ % 
Broken Prop.. ltt... Ma-- -- ysore (108) ....+. ve ee 
oe aan ee } oe ve Nandydroog eeseoe i : ad =e 
Champion Reai.... @.- | --— Do Pref. ......0+ We as 
Esperanza weeee eee t.. sor Rio Tinto.......+++ * tl 
Great Cobar ...... .. 5&e-.— @ | Siberian Prop. .... * oot 
Mason & Barry (£1) ee so Sees Saget -s- ‘ *e 
MED Oro cnerces Shee Sa 8 | Wall cececcecce,Banee TH i 
43 Cad th: + a 
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——., 
RUBBER OUTPUTS—continued, 
CRUSHING RETURNS. She ase! 
(For ' last calender month except where otherwise stated.) 
case cutee cach Hot Period. | To | (Total 
Tons. | Gold Recovered, tpus. 
val re} 
j 3 33 value, sara (Selangor) Rubber ...... | Month | June 30 aie Lb, 
Mill. ie | | sain. | gs | Total. | Lk yg AR Rarer vesseees(6 Months | June 30 | 131306 | ij 
Produce and Estates........ ear . 79,000 
Bees aia ae Edinburgh Rubber Estate (Selangor) . —_ : — = 6,400 om | 
Om Om | Om) 8 | pedorated Saag Sint 62200000002.) Month “May 32 | Stam | 88 | 
Siete Mexican Geld} | | DD: .- <eacsontsslanes vesseseeeee] Year | May 31 | 287.350 | “= | 
Mini seeesesere - «| 19,439 ro (V)$34,314 (V )$32,925) Federated (Selangor} Rubber cecceees| Month June 30 | 11,327 ss 
Alaska United .......... ed th Gee ATGOOLE) $0005 | Be. cccectsecsncree. cosceseee ofl EEMARS | Same $0 | io | aN | 
eecerssseetese * 9 ee , han is ce Sumie on une | 
De Panter. i “yore OREN) 91s | Gotecae seorremmehas ane -+s0-|8 Months | June 30 | 704s ue | Cap 
ban Roodepoort .... 1% 06) -. | ar ™ snag ORT 3 Months | June 12,483 : 
Durban I esa — ‘teal ** an ‘ ral CV 820550 (e) 19,509 Glendon Sere este diesasnddesd 9 months June 30 n= i - 
insisa Mines ...... aes / 3520 21931 658  1689(P) 2609 | Golden Hope Rubber....... pentighays on une ry 
aii teinsactenetions $5 3800 LS) 38 1683 (P) “2609 | Golden Hope Htubiber.-...00.00.2. “18 Months | "May 31 | 24800 | in | 
Matabele Reef.......... ee Rubber Estate ....| Mont une 30 | 800 wt 
Ouro Preto (Brazil) . 6120} .. | ee ee | 238 9,500 — ~My ae eng: Month | June 30| 8700 ‘ 
so hee ee SRE ee et age ee ‘Se (Vv) arene ose |S onthe zone 3 | 667 
Rhodesia—Lonely Ree * anal . SEG sckvcnecenyd on une 30 | 37; 
San Carlos Gold ........ 3650) 1,800, 325 0 365(P) 200 RGAE RS SEES seen orens ::\6 Months | June 3 | ast a 
Surprise -.......-+-+++- * ann! vy 3.263 | member! Pach ...c..scccccceccscsee. Nov.'09 to | 19) Me 
Troitzk Goldfelds ---"-.| Sota) 2:00 “4 sh OPEN ates | dened 2. ..--2ccors-scones Month | Mey 31 | ise | °° 
Wels GAs Mining .. ) 3 i r 750. dts 4 >). gucedtioditanneeons oneal en Year | May 31 | 126,207 | Mig 
Willoughby’s .......... | 2,253) 9,359) 1,268, «1,482! 270, A paiement Month | Jus 30 | 10a ie 
Kamuning (Perak) ........ Secccccces Month | June 30 7.100 nei | 
TAD 'eeccdnceessctnccaces TTT  oneh | = noe ae | ou 
Kapar Para Rubber Estates ....... on June ‘ ne | ' 
U N EN o60seceuuseseuweul 6 Months | June 30 | 64,473 ia 
ev IsSsD enue —_— ines Nar core ccaack oneal \3Months| June 30; 8410 | [| ” 
ans, a ae Ae) HSER Klanang Produce .........+ opeccesees Month | June - A. be: ai 
Dividend % pers $ Corres- | Kuala » Lempar dace bwanevibbessieubee Month | May3l | 38. 2 ne 
Annum. EF MS > MNBL” -ccbadket subnecseue ws -|il Moths | May a oe sim Pr 
} ri Rubber .....cccccrs ee une I 
Ee eee | = = sa aimee “Moi fce | at | 
| 2 zo | Oo un } ’ 
Interim’ Final. | © Year. | is soatee, coe ” et = 
i i i -| Mont ay 
d Ohio Railroad 
ee ne Stock “ .|Halt yearjJune 3X .. 6 ée 6 \5 na gy piey a | —— 1952 
Bank of Victoria............ Half yearjJune 30. 6 5 cc ccecovocees ——- — = | ny aston 
Bradbury, Greatorex & Co..|Half year|\June 30 6 cad S |: BD. nepdnaencssanncsstueneiaetl 6 Month 8| June = mo = 
Bristol United Breweries . |Half year|June 30 8 10 \. on ? — > yor 5 
British Steamship Invest-) LBD cccwcecegncesegcopeapsbacntentl 5 peeenie une > j oy 264% 
ment Trust Def. ...... \Half ye ar|June 30 strat 4 4 4 I suse 4 Pa} xis 
Canada Cement Co. (Pref.)) Quarter eee od 7 _ iu a je . 2 yt 
Central London Railway Co.) Mont “rong 7 | 910008 20,000 
DGD <adueeedaatasuened Half year|Jure 30 3 3 _ RTE QB6 Se Re Year Dec. “ae 46,890 C 
| eres |Half year|June 30 Pad 4 GO RAE ee Month | June 30 5108 “ R 
Champion Reef Gold Min- | | North Hummock (Selengor) ........| Month June 30 aan * D 
ing Co. of India ........| “- | 2d p.s. 2dp.s. | eR es ote Sp Oe - Year | June 30 rp 16,543 Cc 
Clonakilty Extension Rail-| | Bo een eee Pivéwatees Month June 30 | Rao ie 
way CO. ...........-++.. alf year|June 50 . - | | IE. iecpinthtncnditmteaabiaste’ § Months | June 30 | a | Se A 
County of London itiectzicl gt Rubber Plantations .......... Month | June 30 | oh 0981 iE 
Bupply o+--eeens severe alf yearjJune 30 4 | «C. ee LE REET eee More & $ Months | June 30 | 30,202 p 
endian (W. B.) and SonsjHalf year|June 30 4 ar 4 neste: Estate oteceeccccscceccessstees! Year Dec, 31 — “ P 
Gas Light and Coke Co.....| \Half yearJune 30 4. | 43 + aD SEI, feted soca addonaxhadiioneaid Month | June 30 5, as 
Glendon Rubber Co......... Halt year/Mar. 51 10% | .. .- *: De REE Bg 6 Months | June 30 = 
Great Eastern Railway ....| Half yearJune 50 .. | dg OF WAG dntancbdctisbucdeebesaun een Month | May 31 | 10008 ve 
Goornnty Trust Co, of New | | Sagga Rubber ...........sseeeeeeeee 7 Months | Feb. 28 | rt Liss 
tatseeeessecesaces alf yearJune XS .. | 16% -> | 20 | Seafield Rubber ... .............06-, Month | June 30 13, a | 
H. E. ‘Randaii eredsecerces Half year! . 10 a ee, See x -“ptaanesavaressechasenmenel 6 Months! Tune 30 71,342 a“ 
Jumpers Gold Mining Co. ..|Half yeat\July 31. 28 P-8- | Sekong ........0000. yeessevansgusees Month | May 31 | Mot eal 
London, Chatham, and | Oe. sucdihbdesssstebeasea 5 Months | May 31) 33211 | 
Dover Railway Arbitra | I i sos ecedgtes dud ins ceieseas ee Month | June 30 5,58 ” | 
tion Pref. Stock ........ Half year\June 3s p.s.75sps.\20s p.s. EER eb ai ee So 9 Months | June 36 36,454 nies | 
London, Tilbury, and Selangor Rubber ............ snack Month | June 20 ses Bes } 
Southend Railway oo0, Half year|June 30 ; 4 =. | ic: stds nvddscsbespeeradesauk he ee. 3) a4 
chester and Liverpoo | 8 ER oh Sree Se es onth | June 30 | f +s | 
7 Banking Co. ..|/Half year|June 30 174 «> | 1% em a OR Rubber Estate Company..; Month | June 30 34,081 im 
Motrepoiitan Railway ....|Mall yearJune 30) ee Be Re i i er etemen hibieaieniats 6 Months | June 30 | 175,779 
Do Surplus Lands ..... Half year June 3 Bee ee fae ree aut: Month | June 30 7,900 1498 
Montreal Light, Heat and| | Me" cc8boecbscconsens blekotat 6 Months) June 30 | 36,999 
Power Co. ............+- Quarter July 31) a. .* 7 | Singapore Para.............e.sseeeee Month | May 31 4,950 sant 
ae Co. of the River Straits Settlements (Bertam) ........ Month | June 30 9,705 sand 
Reseeses  seeeeseel \Half year June 30} 12 | .. - | RR | Do ES ee eS 7952 
North's . Navigation Col. Sumatra Para Rubber Plantations .. Month | June 30 | 13,440 nm 
lieries (1889) -..-..... ‘Halt year July 2) 5 | on oo | 6 RR cecavaebsssevepeutetbenpoeses Year | June 30 | 122,180 Hes 
Otavi Mines and Railway Co.) ie +2, | 10% aie Se } Quand Choh Rubber Estate ......... Month | June 30 | 4,600 2125 
Patent Bnamel ia cmehibene * . ol 84 is _ | “ Pls sacs bans esatiencteiesvaudad 6 sonthe zone = | a 
Prudential Mortgag ear une . as Rubber Compan ee une 
Regent's Canal and Dock Go [Half yearJunc 30, <. | ‘ig | ° | 2: ee vesscesee 6 Months | June 30 | 100,600 | 33st 
Royal Brewery, Brentford ..|Half year June 30 ‘ 16 12 20 Sungei Way (Selangor) .............. May 31 | 6, oe 
South-Eastern Railway Ora jHalf yearJune 30) ., | 1 +. 4 Tremelbye (Selangor) June 20} 4,218 “us 
Do, | Pret, Ord. ........|kalt year June 30) °. | 2 Se eae rea une 30 22st | i 
Spratts Patent ......... -|Half year June 50) we 1 "Ghar as loses June 30 : 
Blam{ord, Spalding, and) mee” — Pin neem Sante we © June 30 43,727 12,880 
Boston Banking Co. ... Half year June as 8 | ‘ 5 Ulu eeiieiies Estates June 30| 5,376 ee 
St. James's and Pall Mall Re eae June 30| 22,582 14% | 
Electric Light Co. .... Half year June 3! 10 - 10 United Sumatra ..... June 30 | 31,001 d 
Sheekiall’s Brewery . | Year June sed 8 9 Ulu —— Rubber Estates May 31; 6,612 ot 
Wilkinson and Riddell ....) 10 | TS aE (Ot psepictertnsen ten ence er verse May 31 | 17,206 | a4 
Woolley, Sanders and Co. . Year June 30 ° 10 Mar. 31 70.908 ms 
diéaveeccatvwnsnta June 
cpepenk A 7870 - 
det. 31! s7z7s | a8 
RUBBER OUTPUTS. 
apes Total colle CE SHEETS. 
Period |e Output. | | seme ANALYSIS OF BALAN P 
| i ast 
—_ BARCLAY AND CO. 
| Lbs. Lbs . 1910. 
MIND ons cence cbesicaveees Month June 30 | 49,782 | 40.744 June 30. 19 
OE ita on sueeiibitiaitehes Gs +++-|6 Months | June 30 | 301,267 | 224,829 LIABILITIES. ASSETS. 
Batu Caves Rubber Co ba 2be 666 05.0060 Month ; June 30 16,085 | 3,243 Amount. Inc. or Dec, Amount. 
eee rise serccccvescccccvess i6 Months June 30 69,454 . 14,690 £ £ 
: Batu Tiga (Selangor) ................ Month | June 30 | 7,683 | 2.877 | Deposits, &c.. 49,292,126 -- +1,390,272| Cash......... ‘226,570 « 
bss es peqsces treereeeeeeeeess 6 Months} June 30 | 37,491 | 8,293 Acceptances ., 316,211 ..+ 21,633 Money at call.. 5,879,700 .. 
Bukit Rajah ...........0..0eeee. -+-| Month | June 30 | 28,812 i. Capital........ ,200,000..  .. TOO sok dake - 4,865,508 « 
Do tattteresseees pebeereovens |5 months) June 30 472 54,435 Reserve........ 1,250,000 ., ome Conaols, &e. .. 3,680,985 . + 
Carey United.......0000000. 00 Month June 30 | 11,800 ae Corp. stks.,&c. 868,931 .- be 
Ri apa ent ates nagianes s 9 Months! June 30 | 70,450 rR: Indiastks.. &0. 1,601,305 .. 
Ceylon Tea Plantations ..... ...... 6 Months, Jane 30 38,165 16,230 Railwa stocks 1,385,291 .. 
RS Bon a Kekb ones | Month | May 31 1,500 ‘e Amer. Bonds.. 907,795 -- ‘} 
Mt Denwhancas ved ib ove (cates \6 Months} April 30 7,000 a Other securities 1368) 
Cody: seeeces Preces eaebyhibnyerennnr| Month | June 3 12,495 5,750 Reserve fund. 1,250,020 - 
Khe 66 wie en 00 seeadennbacvanvnat months | June 30 | 33,985 13,170 Advances .... 19,449 .. 
Catgerpatns Malay maior Estates; Month | June 30 24,270 17,323 Accept’ces. &c. 316,211 «- 
echelubssdunsébibeicecites ‘6 Months; June 30 254 | 85,118 Premises, &c.. 1,391,588 -- 
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CAPITAL AND COUNTIES BANK. 
June 30, 1910. 


LITIES. ASSETS. 
em Inc. oh 8 ow oe Inc. or Dee 
£ 
: 750,000 .. |\Cagh ........ 5,913,828 .. — 549 
Capital Pak 2 500 000 ‘ a |Money at call 6,538,947 .. — boon 
cece ‘&c...37,674,601 .. + 1,207,728 Consols, &c... 3,423,487 .. + 349,239 
bers , 1,478,507 .. + 627,855 India Stes,dc. 1,976,411 .. + 34,299 
Endorsements 18 Ste 15,219 Bille aistdke sangeet 1,68e ese 
* + ’ | . i. - + 
Proftand loss 67, | Acceptances, 
Mi ansawkks 1,478,507 .. + 627,855 
Endorsem'nts 19,598 .. — 384 
| Premises .... 1,027,838 ..— 3,732 
LONDON AND PROVINCIAL BANK. 
June 30,1910. 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Ine. or Dec. 
‘ . 2,026, 137 a 
: cecees 900,000 .. ot QDs cc ccousee —— 057 
A .. 1,485,000 .. + 10,000) Atcall, &e..... 1,700,000 .. — 309,000 
Accounts . . .. 16,176,530 .. + ary | ar ong neapes 2,005,614 .. + 10,009 
146,830 .. — 1,€02| India & other 
Profit and loss | Colonialstks. 900,14 
Council rtocks 502,403 
Railway and 
other stocks 1,161,857 .. + 67,591 
| Loans, &e..... 10,085,041 .. + 615,843 
Premises .... 227,104 .. + 11,096 
LONDON AND SOUTH-WESTERN BANK. 
June 30, 1910. 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
. o4] Cash 2,626,947 o 400 
nt and de- GED wcccccccce oc + y 
vaeas accts... 16,396,919 .. + 578,135, Money at call, 
Acceptances, GB. ccccesecs 1,660,587 o™= 200,303 
SE 142,044 .. + 40,661 Consols, &c 1,137,126 .. — 43,737 
Capital........ 1,000,000 .. ee Reserve fund.. 1,000,000 .. Pa 
Reserve fund.. 1,000,000 .. én India stks., &c. 1,649,859 .. + 119,867 
Profit and loss 120,111 ..— 12,454! Railway stocks, 
Gis anccecces 341,062 .. + 17,719 
Billsdiscount’d 1,475,471 .. + 24,028 
Loans and ad- 
vances ...... 7,914,981 .. + 360,084 
| Acce ces 142,014 .. + 40,661 
| Premises...... 538,927 .. — 394 
| Other assets .. 172,068 .. — 24,185 


LONDON COUNTY AND WESTMINSTER BANK. 
Statement of Accounts, June 30, 1910. 








LIABILITIES. ASSETS. 

or be Inc. —_— — Inc.or 
Capital........ 3,500,000 .. on Cash, &c....... 11,714,293 ..— 818,946 
Reserve........ 4,250, ea - Money atcall.. 11,969,100 ..+ 404,171 
ae 75,638,605 ..+5,440,755| Bills disco’nted 14,820,346 ..+2,295,495 

Cireular Consols, &c.... 7,441,684 ..— 488, 
notes, &c.. 1,740,668 80,207| India stock, &c. 1,039,075 ..+ 48,142 
ces 3,897,535 ..+ 307,764) Coloni’l stk.,&c. 1,209,065 ..— 527,177 
Endorsements. 18,658 ..— 27,059) Other invests... 403,889 ..+ 72,228 
Rebate ........ 47,133 ..—  5,737| Advances, &c.. 35,255,895 ..+4,267,801 
Profit andloss. 266,886 ..— 230,902| Acceptances .. 535 ..+ 307,764 

Endorsements.. 18,658 ..— i 
Premises, &c... 1,589,943 ..+ 31,180 

NATIONAL TELEPHONE, 
June 30, 191. 
LIABILITIES. ASSETS. 

Amount, Inc. or Dec. Amount. Inc.or Dec. 

£ £ £ £ 
Revenue acc., Capital account 4,564,591 .. + 522,004 
1910-11 ...... 1,338,394 .. + 104,256 | Stock .......... 3,795 .. — 51,434 
Sun. creditors 1,043,655 .. + 48,974 | Machinery .... 731 ..— 292 
RS 3,530,127 .. + 453,746 | Furniture, &c... 64,997 .. + 274 
Net revenue.... 409,094 .. + 29,244 | Rentals........ 125,970 .. — 21,409 
Other dedtors.. 454,319 .. + 40,067 

Special Replace- 

|. MONS. .ccces. 33,423 .. — 62,945 
|Investments.... 158,661 .. + 158,661 

| Shares ........ 044 .. es 
| Loans.......... 484,000 .. + 62,000 
LORER cccccesces 110,687 .. — 10,712 











Hotices and Reports. 


GOVERNMENT STOCKS. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
teceived from the Council of Administration of the Ottoman Public 
Debt at Constantinople a statement, of which the following is a 
summary, of the complete receipts in respect of the month of 
February, 1910, compared with those for February, 1909 :— 


Feb., 1909.  Feb., 1910. 
£7 £r 
Five revenues.............. 144,407°78 .. 170,011-33 
SR elestecs: uses 113,60000 1. 145,200-00 
Tobacco tithes ............ 18,362°90 ..  41,396°11 
AGREE Rae ahora 51,29800 .. 51,298°00 
Eastern Roumelian Annuity -. 114,019°74 
Tumbeki ........ cb aia aan 25,00000 ..  25,000°00 
3 per cent. Customs surtax.. 74,715°75 ..  79,312-:08 
undries .......... sisi ahiieti coe 143150 .. 1,498 54 


428,815°93 .. 627,735°80 
we OF WINNIPEG 4 PER CENT. STOCK.—The Commissioners 
| land Revenue give notice that they have entered into an 
agreement with the Corporation of the city of Winnipeg for the com- 
Position of the Stamp duties payable on transfers of a further issue 
see pn1000 City of Winnipeg 4 per cent. consolidated registered 
Pie thy accordance with the provisions contained in Section 115 


the Stamp Act, 1891. Transfers executed on or after April 1 
"910, are exempt from stamp duty. . 





ee 





of deposit prt TERNAL DEBT.—A general meeting of the holders 


ficates representing Honduras Government bonds is 
tens 


convened by the Council of Foreign Bondholders, to be held at 
their offices, 17 Moorgate street, E.C., on Tuesday, the 26th inst., 
for the purpose of considering the situation and a proposal of 
Messrs J. P. Morgan and Co. to extend the present arrangement 
for a further period of six months. 


RAILWAY COMPANIES. 
GREAT EASTERN .—The following is an analysis of the half- 
year s accounts compared with the corresponding period of 1909:— 























First Half-year of Inc. or Dec, 

1909. 1910. in 1910, 

£ £ £ 

Gross traffic receipts.. 2,687,262 ....2,777,931 .... + 90,669 
Working expenses. .. . 1,779,893(66°3 %) 1,808,488 (65°1%) + 28,595 
Net revenue ........ 907,569 969,443 esse + 62,074 
Balance broughtforwd. 98,836 .... 98,720 .... — 116 
Miscellaneous receipts J. gee 6,538 .... + 97 
1,012,646 ....1,074,701 .... + 62,055 
Deb. and pref. charges. 897,343 .... A esos + 22,734 
Available fordiv...... 115,303 .... 154,624 .... + 39,321 
Div. on ord. stock.... 96,018 (13%) 134,425 (18%) + 38,407 
Bal.carried forward.. 19,285 . 20,199 + 914 


KANSAS CITY TERMINAL 4 PER CENT. BONDS.—Scrip certifi- 
cates may be lodged for exchange on and after 25th inst., at the 
offices of Messrs Morgan, Grenfell, and Co. and Messrs Higginson 
and Co. Remittance for addition stamp duty ({1 per $1,000) 
must accompany the scrip. 

LUNDON, CHATHAM, AND DOVER.—The items in the accounts 
for the half-year ended June 30th last compare as follows with 
the corresponding period of 1909 :— 








Half-year Ended Inc. or 
—-—June 30,—_—_—. Dec. in 
1909. 1910. 1910. 

Revenue from Joint £ £ £ 
Committee .....ee. 253,460 .... 281,420 .... +27,960 
Other receipts ........ 56,028 .... 36660 .... + 632 
Balance brought forward 30,710 .... 39,137 .... + 8,427 
320,198 .... 357,217 .... +37,019 
Salaries, &e. eeeeeeeee . 5,934 eter 5,863 eevee —— 71 
314,264 .... 351,354 .... 437,09 
Deb. and rent charges.. 246,220 .... 245,675 .... — 545 
Available for dividend on oe 
preference stocks .... 68,044 .... 105,679 .... +37,635 
Dividend on lst Pref... 67,274 (£2. %) 100,910 (£3%) +33,636 








Carried forward........ 770 wuss 4,769 .... + 3,999 
METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period last year :— 


Inc. or Dec. 
First Half-year of in 
1909. 1910, 1910, 
£ £ £ 


Gross traffic receipts .. 379,487 .... 391,488 .... + 12,001 














Working expenses .... 193,243 (51'2%) 194,020 (498%) + 777 
Net revenue ......e0.- 186,244 .... 197,468 .... + 11,224 
Balance brought forward 8.694 ...- 5,927 .... — 2,767 
Miscellaneous receipts.. 49,056 53,888 .... + 4,852 
243,994 .... .257,283 .... + 13,289 
Debenture, &c.,interest 106,919 .... 110,904 .... + 45,985 
137,075 .... 146,379 .... + 9,304 

Surplusland receipts... 36,3513 .... 36,313 .... eS 
‘173,388 ..... 182692 .... + 9,304 

Preference dividends.. 104,511 ) i ia ex 
Available for ord. div... 68,877 .... 78181 .... + 9,304 
Ordinary dividend .... 28,660 (1%) 55,825 (13%) + 7,165 
40,217 42,356 + 2,139 

Surplus lands dividend 36,315 36,315 .... ee 








Carried forward ...... 3,904 .... 6,043 .... + 2,139 

SOUTH-EASTERN AND CHATHAM.—The results of the working 
of the combined systems for the half-year ending June 30 are as 
shown by the accounts of the managing committee, summarised 





below :— 
Half-Year Ended June 30, Inc. or Dec. 
1909. 1910. in 1910. 
£ £ £ 
Gross traffic receipts . 2,157,139 .... 2,239,471 .... + 82,352 
Working expenses.... 1,469,625 .... 1,485,556 .... + 15,711 
Net revenue .......- 687,514 ..c¢ 754,135 .... + 66,621 
Miscellaneous expenses 
“en receipts.. ” em > ale 67,745 .... — 1,573 
Amount divisible .... 618,196 .... 686,390 .... + 68,194 
S. East. Rail. Co..... 364,736 .... 404,970 .... + 4,234 
L. Chat. Dover .... 253,460 281,420 .... + 27,960 
618,196 .... 686,390 .... + 68,194 
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carried forward to next profit and loss account of £5,018. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net | Appropriation. ° 
Profit, Amount : 
Balance) After | 4 ai). | ‘ 
Company Year | from | Pay- | sbie for, a. (Carried to : 
Ending. | Last (ment of) nist. | Reserve, | Balance | ee - 
Account. — bution. | Ordinary. Prefoe. | Deprecia- |Forward | Rae «Dik | 
ure } } | i } ro. . 
Interest ‘Rate. \Amount.|Amount.| tion, &o. dend. h 
Banks. l £ y ST ee , ie wae ae ay £ £ ry a 
Bank of New Zealand........| Mar. 31 | 60,998) 274,386, 335,284) 124 | 62,500 43,750 165,000 Gis 328.1 134 t! 
Barclay and Co. ......s++++: June 30 | 117,246) 494,264) 611,510; 124 | 400,000 a 90,000 121,510! 486,695, 15 
Bradford District............ June 30° 9,092 27,923, 37,015) 13 22575 .. 5,000; 9,440) 26,735 1% 
Hibernian ......... exseeee--; June 30°) 3,087, 23,515 26,602 6 15,000. 8,500) 3,102) 24119 ¢ I N 
Lincoln and Lindsey ........ June 30 =: 2,603, 29,035, 31,638) 17 | 27,646 .. 500} 5,492) 28,980} 17 
Lon. County and Westminster June 30 147,788, 469,098 616,886; 10 350,000... Se 266,886, .. iy | F 
London and Provincial ...... June 30°} 56,432 90,398, 146,830) 18 72,000 .. 20,000} 54,830) 90,747) 1g $i 
London and South-Western ... June 30* | 42,565 100,546 143,111) 16 80,000 .. 28,000; 35,111) 85,157) 46 Ha 
Londcn Joint-Stock .......... June 30* | 41,669 184,384 226,053; 10 148,500. 25,000; 52,553 149,834 19 
National Bank...... eecesee| June 30 | 24,315, 89,343, 113,658) 11 | 82500 .. 10,000} 21,158 88119 4 r 
Provincial Bank of Ireland ..| June 30* | 13,564, 41,705, 55,269) 12 (| 32400 .. 9,000} 13,869 40,561) 13 
Union Bank of Australia..... Feb. 28* | 38,879) 136,048, 174,927) 14 105,000 .. 30,000} 39,927, 135,561) 14 
Union Bank of Manchester ... June 30* | 7,593) 36,925, 44,518) 1032 350,000... 9,500; 5,018 37,183 10} 
} 
OTHER COMPANIES. | “ 
Anglo-American Telegraph ..| June 30 | 1,894) 131,403 133,297 3 6,188 96,812) 10,000} 18,297 137,849) 3 
Backus & Johnsten’s Brewery) Mar. 31 1606 13,777, 15,463 : « : See ees 6,000 1,763, 17,233} §) 
Bambrakelly (Ceylon) Tea and F 
BRD «0.00 cov cscecceccss Mar. 31 = 2,040 2,273 34} 2,059 .. ° 214; 1,153 2 
British Steamship Investment 
Truss cccccescccscvccess | June 30 4,026} 27,434 31,460) $ 9,417, 14,125 5,063} 2,855; 23,389) 4 
Buluwayo Waterworks ...... Dec. 31 Dr.4,08?|Dr.1,981 Dr.6,05s\. ee oe ee | Dr .6,038' 1,029) nil | 
Chatham and District Light | | 
Railways ..... bine .«.| June 30° 298} 5,792 6,090} 2 1,060 2940) .. | 2090 4,436) nfl ? 
Crompton and Co, ..........| Mar. 31 6,328| Dr 29697 Dr 23369; .. a vs .. {Dr 23369, 1,724) ail | 
D. and J. Fowler...........- Mar. 31 4,969) 20,231, 25,200) 5 10000 8,250 1,198) 5,752, 21,927) 64 
Direct United States Cable ... June 30* 6,859; 33,279 40,138) 5 30,355. 5,000; 4,783, 31,409} 5 | 
Gordon Hotels ..........00.: | May 31 8,625; 70,202, 78,827) 2 19,300 53,075 oe | 6,452 85,761) 3 | 
Imperial Colonial Finance and | | 
Agency TTTTTTIT eoose| duly 1 3,010} 8971 11,981 6 8,466 3,515, 9,127) 6 | 
Lanarkshire Tramways ...... June 30 1,328, 14,149 15,477, 54 9,432 6,045, 13,111) & 
Lancashire and Yorkshire’ | 
WORD cccccccvvccsces June 30 602) 10,521; 11,123; 10 10,000; .. | 1.123; 9,817) 10 
Main Colliery .............. June 30 9,073; 13,465, 22,538) 7 9,800, —_ 3,500) 9,238 687]; 6 
Manchester Brewery ........ Feb. 26 23,863} 22,098 45961) .. | .. | 10,358 oe 35,605 27,364 § 
National Telephone.......... June 30* 11,6835, 397,411, 409,094, 6 111,750, 107,000}  175,000| 18,344) 369,512) 6 
New Darvel Bay (Borneo) } | 
MOD cn adeueevscces ce Dec. 31 515, Dr28,658\Dr28,148|  .. ae ]. | Dee: 28 Sl Dr.4,01]\ nil 
New Investment Co. ........ July 1 1,855, 12,745) 14,600 6 11,161 wa | 2,000 1,439, 13,066 6 
Parker's Burslem Brewery .. June 2 | 6,079, 41,733, 47,812) 7 14,350 12,300) 5,000} 16,162 40,508 8 
Prudential Mortgage ........ Mar. 31 | 5,036) 4,169 9,205) 5 4,062 sadelst ot 5,143 4,301 § 
Raphael Tuck and Sons...... April 30 3,512} 30,152 33,664) 6 15,000 13,750) ‘ 4,914, 26,473) 5 
Royal Brewery, Brentford....| June 30 23,476, 23,072) 46,548) 6 6,000, 8,126 24,565 THOR les i 
Rubber Securities .......... Mar. 31 -- | 14,740; 14,740; 20 ae 1,437; 10,440'. .. os 
S. Hoffnung and Co. ........ Mar. 31 4,986, 57,081! 62,067) 15 22,500| 26,250) 8,000 5,317| 55,206; 14 
Spratt’s Patent (America)....| May 31 2,590| 6,701, 9,291) 74 | Pa 2000: 3,241) .. | oe 
Tamplin and Sons Brewery ..| May 17 11,714) 17,304, 29,018) 6 9,300 7,910) ee 11,808) 21,199) 7 
Threlfall’s Brewery .......... |June 30 | 38,255! 59,741, 97,996} 8 40,000 20,236) 5 37,760} 25,459} 9 
Vallambrosa Rubber ........ Mar.31 | 7,809 126,984 134,793) 250 119,121, .. | ° 15,672} 41,395) 80 
Watney, Combe, Reid .,...., June 30 | 37,221) 189,063) 226,284) A) \ 47,781 117,000). 61,503, 217,413] 3 
Evinaddcdscantesceess June 30 | apt 38,952) 45,355) 10 18,000 10, 9,500, 7,855| 37,257) 10 
nas co|(Pref.6 12,000) | { 6 
William Hancock and Co...-.| May y 31 | 2,447 38,305 40,752) ‘Def. 8 16000, 8700, .. | 4,052 42,011}) 
* Half-year. 
BANKING COMPANIES. Mr Robert Barclay, who retires by rotation, has decided not to 
BANK OF NEW ZEALAND.—-The report for the year ended | seek re-election, and they recommend that Mr Robert Leatham 
March 31st last states that the profits, after providing for expenses | Barclay be elected a director in his place. ; 
of management, all bad and doubtful debts, and after making pro- UNION BANK OF AUSTRALIA.—The report to February 28th 
vision for annual donation to the provident fund and for bonus to | last states that after provision for doubtful debts and contingel- 
staff, are £314,385. From this has to be deducted interest on | cies there is a net profit of £174,927, inclusive of £38,879 brought 
guaranteed stock, £40,000. leaving £274,385. The directors have | forward. From this the directors haye made the following appro 
allocated in reduction of bank premises and turniture £15,000, priations :—{10,000 in reduction of the bank premises account if |) 
leaving a balance of profit for the year of £259,385, to which has | the colonies and £20,000 as an addition to the bank's reserve fund, 
to be added balance brought forward of £60,998, together £320,384. | which is thereby increased from £1,290,000 to £1,310,000. 
The‘directors have declared a dividend at the rate of 3# per cent. | directors have also resolved upon the declaration of a dividend at 
on the preference shares (making 8} per cent. for the year) and at | the rate of ro per cent. per annum, equal to {1 5s per share, | 
the rate of 5 per cent. on the ordinary shares, together with a | a bonus of 2 per cent., equal to 10s per share, the dividend 
bonus at the rate of 2} per cent. on the ordinary shares (making | bonus together being at the rate of 14 per cent. per annum. 
124 per cent. for the year), transferring to reserve fund {150,000 amounting to £1 15s per share, and leaving £39,927 to be " 
(making reserve fund £800,000), and leaving to be carried forward | forward. The directors report that recent cables announce’ 
£64,134. beneficial rains throughout Australia and that prospects gen 
Facey a AND n-The ane states that after payment of all both in Australia and New Zealand appear excellent. 
charges, full provision having been made for bad and doubtfu UNION BANK OF “i e half- 
debts, the net profits for the year ending June 30, 1910, amount to | ended June 30th last smpunalen toes ae Te the hake ae 
the sum of £494,264, to which has been added the sum of £117,246 deducting rebate of bills on hand and making provision for all 
brought forward from June 30, 1909, making a total sum of | and doubtful debts, amount to £74,615; brought forward from last 
£611,510, which bas been appropriated as follows:-—To premises profit and loss account, £7,593 making a total of £82,208; & 
account, {10,000 ; to investment reserve account, £80,000 ; interim | penses at head office and 83 branches and sub-branches, £37:690% 
dividend of ros per share on 400,000 shares, paid February rst | amount wriiten off bank premises and furniture, £2,500; to 
last, £200,000; a further dividend of tos per share on 400,000 | fund, £5,000; to pension fund, £2,000; a dividen: for the half- 
shares (making 124 per cent. for the year, free of income-tax), pay- year ended June 30, 1910, of eles SD Oe ot eee 
able 2nd proximo, £200,000; balance to be carried forward, £30,000, making pf ss £ oe oid lnuwine 0 baleuce tl 
£121,510—{611,510. The directors record with much regret that 774490 8 
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— 
yo fn = last), and propose that, after providing for the debenture interest 
MANUFACTURERS In CE.—We are informed that dividend on first preference stock, the balance of £61,503 be 
ts have been made whereby the registered office of this carried forw: 


been removed to 81-83, Cheapside, London, E.C., 
compet, nome of Messrs. Frank L. H. Collins and Sons, as the 
et aguth to whom all communications from this date must be 
. All matters preety ms with ee company’s business, 

tion of premiums, loans on policies, surrender values, 

ae Se of ped will be carried out by the chief agents. In 
an eaity with the Life Assurance Companies Act, this company 
Pe made a deposit of £20,000 with the Paymaster-General, in 
accordance with the rules of the Board of Trade, This sum is for 
the benefit of policy-holders in the United Kingdom. P 


MISCELLANEOUS. 
JAVA RUBBER AND PRODUCE.—We are informed that Messrs 
Naftel and Rutherford have ceased to be secretaries of the com- 
y,and the directors have given the appointment to Messrs 
Bart and Co., of 41 Eastcheap, E.C., to whom all communications 
should in future be sent, and the registered offices of the company 
| are now at that address. 


MANCHESTER SHIP CANAI.—Monthly approximate traffic 
a June, Total for Six Months. Increase. 
1910. 1909. 2% - ru. 
a £ 
52,161 .. 48,225 .. 253,503 .. 245,203 .. 8,300 


NATIONAL TELEPHONF.—The report for the half-year ended 
une 30, 1910, states that the income accrued in respect of the 
usiness of the half-year amounts to £1,677,587, an increase of 





£128,451. The working expenses for the half-year amount to 
£974,757, an increase of £83,950 4s tod. The net result for the | 
half-year (after deducting the Post Office royalties amounting to | 

161,529) is a profit balance of £541,300, an increase of £32,090. | 

he rentals carried forward for unexpired terms of running con- | 
tracts amount to £1,482,179, am increase of £115,895. Out of the | 
available balance of £409,093 shown by the net revenue account | 
the board recommend a dividend at the rate of 6 per cent. per | 
annum on the deferred stock, less income-tax. The board also 
propose to transfer £175,000 to reserve fund and to carry forward 
the balance of £15,343. Thesum of £216,873 has been expended 
on capital account during the half-year in the erection of 16,286 
additional exchange and private stations, and in the construction 
of underground works. 

RAPHAEL, TUCK, AND SONS.—The report to April 30th last 
states that the trading for the year, after providing for bad and 
doubtful debts, depreciation, and all expenses, has resulted in a 
net profit of £33,336. To this has to be added the balance brought 
forward of £3,512, making a total of £36,848. The directors now 
recommend a dividend on the ordinary shares at the rate of 7 per 
cent. per annum, making 6 per cent. for the year, leaving to be 
carried forward £4,914. The reserve accounts will then stand as 
follows:—Capital reserve, £8,845; special dividend reserve, 
£34.596 ; general reserve, £32,500. 

STRAITS SETTLEMENTS (BERTAM) RUBBER.—The report for 
the year ended March 31st last states that the operations of the | 
company for the year have resulted in a profit of £35,831, as com- 

ared with the profit for the year ended March 31, 1909, of £9,074, 

he general condition of the estate continues to be satisfactory, 
During the period to April 30th last a further 60,493 trees have 
been planted. The total production of rubber for the year was 
99,097 Ibs, which, in view of the fact that the total number of trees 
tapped was about 40,000, and that many of the trees have been 
tapped only for a portion of the period, is considered satisfactory. 
The net average price realised for the rubber produced during the 
financial year was 8s 34d per lb, as compared with 4s 8$d per Ib in 
1908-9, 3s 74d per lb in 1907-8, and 5s 2d per Ibin 1906-7. In 
accordance with the resolutions of the shareholders passed at extra- 
ordinary general meetings, the capital of the company has been 
divided into shares of 2s each, and £25,000 additional nominal capital 
has been created. Of this additional capital, £17,500 have been issued, 
and the right to subscribe for the shares represented by this capital 
was offered to the shareholders. The balance brought forward 
from last year’s accounts was £1,036, to which is added profit for 
the year, £35,831 —together £36,868. An interim dividend at the 
rate of 15 per cent. per annum for the first six months of the 
financial year has been paid, and the directors propose to write 
down incorporation expenses account by £3,553, and to pay a 
dividend at the rate of 20 per cent. per annum for the last six 
months of the financial year, leaving a balance to be carried for- 
ward of £1,675. 

THRELFALL'S BREWERY.—The report discloses a gross trading 
Profit of £173,143 for the year ended June 30th. Of this £25,615 is 
written off for depreciation, £8,gt1 represents compensation levy, 
Teg has been absorbed by expenses of new share issue. 

directors recommend a dividend of 8 per cent. per annum on 
eenery shares for the year, carrying forward £37,760. 

ATNEY, COMBE, REID AND CO.—The report for the year 

1} maki June 30, 1910, States that the net profit for the year, after 

; a full deductions for bad and doubtful debts and deprecia- 
atles amounts to £394,533, exclusive of the liability for license 
sible t — by the Finance (1909-10) Act, 1910. It is impos- 

9 form a correct estimate of the additional charge on licensed 
Mes ee this company will have to meet for the nine 
aticent rom October 1, 1909, to June 30, 1910, but the whole 

ye DOW available for dividend on the preferred ordinary stock 
stances hese by the Exchequer. Under these circum- 
latins € directors regret that they are unable to recommend any 














distribution to the 
oe preferred ordinary stockolders (to 
‘whom an interim dividend of 1} per cent. was paid on February 7th 


: ard. During the last year the directors have redeemed 
y purchase £53,893 debenture stock, and have further reduced 
the liabilities of the company by £48,000. 


MINING COMPANIES. 

CENTRAL MINING AND INVESTMENT.—The report for the 
year ended June 3oth last states that the whole of the outstanding 
debenture capital which, after deducting £450,000 drawn for re- 
demption On january I, 1910, and purchases made during the year, 
figures in the balance-sheet at £330,964, is being repaid ason July 1, 
1910. Working costs in Soyth Atrican mines have been con- 
siderably reduced of late, and efforts are being made to increase 
the profits of the gold mining companies through more careful and 
efficient methods of mining. The company’s interests outside the 
Transvaal have increased to some extent during the year under 
review, and there is every reason to anticipate very satisfactory 
results in connection with these new enterprises. The company’s 
interest in the Diamond Syndicate has yielded satisfactory returns. 
The profit and loss account for the 12 months shows a net profit, 
after deduction of all outgoings, of £418,106, which, with the 
balance brought forward from last year, brings the total credit to 
£511,449. Out of this sum an interim dividend of 10s per share 
was declared in December last, which absorbed £150,000, leaving 
£361,449, and the directors propose to pay a further dividend of 
tos per share, free of income-tax (making {1 per share for the year), 
cacrying forward £159,065. “fhe directors desire it to be known 
that the assets, as in the previous year, show a large unrealised 
profit on current market prices. 

SELUKWE GOLD.—Copy of cablegram from Mr. A. H. Acker- { 
mann, dated Selukwe, July 19, 1910, received here July roth at 
4 p.m. :—** Consider recent strike, No. 7 level west parallel north, 
very important. Driving north and south has advanced total 
distance of 15 feet, average value 39 dwts over 13 inches, both 
faces highly payable. Propose crosscutting as soon as possible on 
No, 6 level and No. 8 level. Developments in Nigger No. 10 level 
and No. 11 level satisfactory; propose shortly sinking deeper 300 
feet north shaft, estimated expenditure (2,500. Prospecting com- 
menced southern block, registered number 2,735, with result very 
satisfactory, payable values being found on what appears to be 
extension of main reef 1,500 feet south from the previous point 
worked General position now is more encouraging.” 





Che Commercial Gimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
growing are mostly of a satisfactory 


character, though general improvement is on the slow side, an 
a spell of fine. bright, forcing weather 





Reports of the crops 


is required in order 


bring cereals to maturity, also to better consolidate glute 

properties. Market conditions during the week were agaii dis- 
turbed by American cables, and after opening dearer for/most 
kinds of foodstuffs a quieter tone ensued with certain irreguia: 
features, owing to reports of rain having been experienfed 1 

most important districts. This led to operators for the up- 
ward move manifesting more disposition to liquidate their hold- 


ings, while buyers on this side exercised reserve, and gonfin 
purchases to wants of immediate necessity. English /wheat 
desirable qualities in particular—has been further raised, an 
there is very little offering. No increase in supphes can be 
expected until the hay harvest becomes completed, farmers 
being prevented from making large deliveries. Neéarly every- 


thing, as of late, is accounted for by country millers. Prime 
reds, delivered up, 38s per qr 504 lbs. Imported descriptions 
while stimulated to a very great extent by continued unfavour- 
able crop reports from America, Canada, and certain perts o! 
Russia, exhibit fresh and smart advances on spot. Short 

and small shipments during the past few weeks, moreoy 
tend to help the hands of holders, and impart greater 


fidence among buyers in their purchases. European cro; rO- 
spects continue generally good. No. 1 Northern Manitol 

nominal at 43s 6d, ex quay; Australian, on spot, 39s t 
No. 2 Club Calcutta, 39s 6d, landed terms; 
on sample, ex granary, 39s to 42s. 
small shipments, combined with 


» 40 
South Russia 
Short stocks and 
the disturbed 


continu 


causes still 








HARRIS, WINTHROP & Co., 


BANKERS, 
Members of the New York Stock Exchange. 


Execute Orders for the Purchase and Sale of all Stocks 
and Bonds dealt in on recognised American Exchanges. 


HEAD OFFICE: 15 WALL STREET, NEW YORK. 
LONDON OFFICE: 24 THROGMORTON STREET, E.C. 


Telephone: 878 City. 
Telegrams: ‘‘Hathrops, London.” 





Paris Office: 23 Rue de la Paix. 
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affecting the present outlook of wheat, have assisted in fur- 
ther stimulating the flour market this week, without, however, 
leading to extended purchases. Meanwhile American millers 
adhere to rates many shillings above the spot equivalent on 
this side. On landed terms, Minneapolis first patents 315 6d 
to 38s; Iron Duke, 26s; best quality tcwn households, 298 
per sack, ex mill; country flour railed to London worth 27s 6d 
to 2gs 6d. Supplies lessen. Wheat cargces ruled firmer in 
value, and a fair business transpired. New South Wales, off 
coast, sold, 37s 3d, and choice white Karachi, June 28th, bill 
of lading, at 37s 9d. Blac« Sea grinding barley through sheer 
scarcity of desirable grades, and the strong statistical outlook, 
exhibits a further smart advance, sound Odessa being now 
held for 19s gd to 208, ex quay. Maize is again dearer and 
sellers adopt excessive reserve respecting round corn, through 
extreme shortage. Meanwhile arrivals of new Plate continue 
backward. Odessa, 24s 3d, 24s 6d, ex ship, while scarce and 
nominal at 26s, landed. New crop Plate, ex ship, to arrive, 
23s gd to 24s, as to position, and 25s on spot. Danubian, 
24s 6d, quay terms; white South African, on sample, 23s to 
24s. American nominal. Imported oats are rather more firmly 
held, and meet with fair attention, the market being influenced 
by moderate shipments and smaller supplies of English. On 
the other hand, ample arrivals, together with large stocks, tend 
to check rises of any importance. Useful Petersburg, 14s 6d; 
common Danubian, 14s, ex quay 38 lbs; Plate, 14s 3d, landed. 

Cargo market again firmer. The Inverurie 10,500 qrs New 
South Wales, arrived, sold, 37s 6d; 3,500 tons Danubian, 61 
to 62 Ibs, 3 per cent. September-October, sold, 35s gd; 4,000 
tons ditto, 65 to 66 lbs, 1 per cent., July-August, 37s 3d. 
Maize firm, but quiet. The Cairnmuir, 4,000 tons La Plata, 
afloat, sold, 23s 3d; 4,500 tons ditto, at 23s. Barley rather 
firmer; 17,000 qrs Azoff Black Sea, July, old style, sold, 
198 3d. Oats steady, but quiet. 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


| 
1909-1910 1908-1909 1907-1908 | 1906-1907. 
cwts 
Importe—Wheat (45 weeks to July 9) 89.91 
Flour m * 9 


ri . owte. cwts.  cwhs. 

1500 77,985 500 81,8°6,100) 82,396,600 
908,49C 9,970,790, 12,375,909, 12 052,8C0 
93,819,900 87,956,200 94,272000 94,459,400 
Add week ending July 16— Wheat 1,246,90C 2,497.10 1,529,900, 1,515.800 


DUET cecccécctcscecces jekotevis 132,20 157,800) 186,500 179,600 
Total imports 46 weeks ...... 101,199.00 90,611,100 95,988,400, 96,154,800 
Leus e rte—W heat. ..........-++5- 264,56 284,190 594,600 295,400 
SOUE once rcccccncensseseuees 107,200 56,600 69,500) 69,000 
“Net imports ..........+0 100,827,5CC 90,270,490 95,324,300 95,690,400 
Add to this the estimated sales of 
home-grown wheat ............+e.- 35,198,300 33633,900 29,697,306 31,324,000 
Forty-six weeks’ home suppliee ... . 136,025,600 123,905,400'125,021,600' 127,014,400 
Average price of English wheat per 8 4 e@ie@i|-ee 
QUBTIOE onc ccccesccercscceces cose 31 1 s$3s|BOT | 36 
= POF OWE... . ec eeeenee becereccecs ae 9113} 7 O02 7 6 


bushels bushels | bushels. | busheis 
“ Visible supply” in U.8.centres,bush. 10,854,000 7,253000 13,262, 46,636 000 
Do. do. = in cwts..., 5,804.00 3,874 sce 7,10 1,000) 24,985,600 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended July 16, 1910, and for the corresponding week in 
each of the vears from 1909 to 1906:— 





QuanTiTizs SoLp. AVERAGE Prices, 
Wheat. | Barley. | Oats. Wheat. Barley. Oats. 
1910. qrs bs qrs bsh | qrs bsh as 4 ee . “e 
July 16 2odl 0 14426 Vv | - si i 21 3 17 7 
9..| 27,468 4 | 647 0 | 2075 0 40 4 19 5 17 4 
2..| 29976 1 | 958 $ | 3,462 0 29 9 49 1 = F 
June 25 | 51,645 2 80 0 | 2,551 2 2 64 2 1 17 9 
18.. 3 | 1,165 4 | 5,694 4 23 0 18 ll 18 0 
BS) 1368/3 | 313 3 23 1 20 9 | -17 10 
0 63 4 | 3,624 0 43 3 26 10 21 9 
1 425 | 8826 5 30 7 23 1 18 5 
6 | 3399 3 | 4,447 3 3261 @ 6 , eS 
0; 04) M2 MS) Be, ws 











THE IRON AND COAL TRADES. 





The strike on the North-Eastern Railway has been a dis- 
tinctly disturbing factor in the pig-iron market during this 
week. Happily, a settlement has been arrived at, but the 
brief period over which the strike lasted was quite sufficient to 
cause considerable dislocation to the leading industries on the 
North-East Coast. As a consequence a large number of men 
employed in the iron and steel works were thrown idle, so that 
any further prolongation of the strike would have been dis. 
astrous to trade and industry. Many furnaces have been 
damped down, owing to lack of fuel, which caused the price 
of Cleveland iron to advance. The market has-been generally 
dull throughout the week, the fair holidays in Scotland tend- 
ing to reduce the bulk of business transacted. Stocks of the 
metal in the stores continue to increase. Whe hematite trade on 








railway strike, which has caused an advance in 
mixed numbers. On the West Coast there is very little 
to note, as makers are doing only a moderate business, 
are easily able to meet all demands for the metal. The » 
look is none too bright, but a better demand is locked 
to with the advent of the autumn season. To-day’s 
prices are as follows:—Cleveland buyers 48s 10d cash.’ 
ane month, 49s 7d three months; sellers 1d more, 
idle. Connal’s Stores to-day:—In Glasgow: Sco 


tons; Middlesbro’ No. 3, 403,426; Standard, ume 
tite, nil. 


3 





Our Middlesbro’ correspondent’s report, dated July net; 
as follows:—Pig-iron: Business is for the time > 
owing to the unexpected strike of the North-Eastern ‘ 
employees. Some works are already closing down, aad 

an immediate settlement of the dispute is elected all the works 
in the, North-Eastern district must close. Prices are ; 
at 49s 6d for Cleveland No. 3 G.M.B. and 65s for East Coag| 
hematite mixed numbers. Manufactured iron and steel Prices 
are nominal and unchanged. Steel ship-plates, £6 10s; steel 
ship angles, £6 2s 6d; iron ship-plates, £6 103; iron ship 


‘angles, £7; iron bars, £7—all less 2% per cent. ; steel rails | 


£5 108 net. Iron ore: Consumers have large stocks, and are} 
not buying at present. Best Bilbao rubio iron ore (50 per cent, 
iron), 20s 6d, prompt; Gellivare and L-K Swedish iron op 
(60 per cent. iron), ‘A’ grade, hematite, ass: “C” 

Cleveland, 228; “FF” and “G” grade, basic, 22s, c.i.f. North 
East Coast ports. / 





Our Glasgow correspondent, writing on Thursday, says :— 
As can be readily comprehended, this has been a very quiet and} 
uninteresting week on the pig-iron warrant market. Ow to 
the local holidays, there have been only three working | 
since last Thursday, and many members and the larger pro| 
portion of the public have not yet put in a reappearance, Bus.| 
ness, confined to a few hands, has not covered more than the} 
interchange of 10,000 tons. On Tuesday and Wednesday the} 
tone was just steady, with prices round 48s 1o'sd, cash; but 
to-day an improvement in values was inaugurated, and at the 
close there were buyers left over at 4gs 2d cash, 49s 5%d one 
month, and 49s 11d three months, an average recovery from 
this day week of 442d aten. Demand was not pronounced, but 
it told particularly, as there were few willing sellers about 
Influential feeling is for the moment leaning to the conclusion 
that quotations cannot very well at this season of the year, 
when autumn requirements generally begin to be covered, go} 
much, if at all, lower. What these requirements may be is 
difficult to determine, but the belief is that they will be heavier 
than those of last year, and that both on home and export} 
accounts. It is no secret that, at home at least, consumers 
are carrying no stocks to speak of, and as a body they have 
fair orders on hand for execution. Throughout the declining 
course of the market, from 52s downwards, they have followed} 
closely a hand-to-mouth policy, and it is realised that if now, | 
with warrants and iron well held, they should generally desire 
to replenish, some interesting movements may be witnessed 
Continental advices in the past few days have been more cheer 
tul than of late, and several purchases for German, Italian 
and Welgian firms have been effected. Substantial benefit to 
the Cleveland position is expected to accrue from the reconstr 
tution of the German Iron Syndicate, which is regarded as 
likely event. General industrial business is at a standstill this 
week, and a re-start will not be made till Monday. Comme 
cial offices have, however, been open, and leading firms advise] 
that a surprisingly large number of inguiries (and not @ few | 
orcers) have come to hand from colonial markets for steel and] 
iron material—for thin plates, sheets, galvanised sheets, and 
Various light structural sections. Prospects for fresh busines 
are described as more encouraging than they have been at this 
period for over a couple of years, and, apart from that, ship> } 
builders, steelmakers, marine engineers, turbine and machinery 
builders generally, tube-makers, pipe-founders, and makers 
heavy castings have well-filled books to go on with. 

The coal industry has been greatly affected by the strike 
amongst the workers en the North-Eastern Railway. Many 
miners employed in the North-East coalfields were thrown idle, 
thus greatly reducing the output of coal and generally hamper 
ing the industry. Consequently depression has reigned, 
the outlook generally cannot be characterised as being any 0} 
hopeful. The attention of the Newcastle market has been cot) 
centrated upon the ravages of the railway strike, which 
its beg'nning in the district. Quite a number of collieries have 
had to close down, and the local coal industry has been bre 
to a standstill. It is impossible to determine what the ultimate 

will be, as many steamers were waiting for supplies 
steam and gas coal which they were unable to obtain. 
tions:—Best steams, 10s; small steams, 6s 3d; best North: 
umberland, unscreened, gs 3d; unscreened coking coals, 98 14°] 
to 108; coking smalls, gs to gs 6d; gas coal, Durham, 95 ®*) 
best foundry coke, 18s. The South Wales coal industry! 
brightened up a little, the demand being more active, m view 
of the near approach of the August holidays. Monmouthshitt | 
coals are rather dull, but small steams continue to maintalt) 
an improved tone. House coals are dull, there being very 

Coing in them at this period of the year. Quotations :— 
coal: Large, very best, 16s 6d to 16s ad; best seconds, 158 9 
to 16s 3d; ordinary seconds, 14s 9d to 15s 6d; drys, 135 





the North-East Coast has, of course, been affected by the 
= 








z - 
16s; belt washed nuts, 12s 6d to 138; seconds, 118 : 
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pean. 

. washed peas, 11s 6d to 12s; seconds, 10s to 118; 
128 ee 7s od tc 8s 34; smalls, seconds, 6s 9d to 7s 6d; 
eae inferior sorts, 6s to 6s 6d. Patent fuel: Best, 15s to 
sma Bituminous coal: Households, best, 17s to 18s; 
158 at and other sorts, from 14s 6d to 168; No. 3 Rhondda, 


large, 168 gd to 178 3d. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons :—July 15, 1910, 102,659 ; 
June 30, 1910, 103,957 3 June 15, 1910, 105,371. This compares 
with 67,379 tons June 30, 1909, 37,711 tons June 30, 1908, and 
12,298 tons June 30, 1907. 
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THE WOOL TRADE. 








Our New York correspondent telegraphs:—The Boston wool 
market is steadier in sympathy with London. The new season 
in woollen goods opens with prices at a 1o to 15 per cent. 
decline. 





Our Bradford correspondent writes :—In London each night 
has seen a hardening tendency. Here we still lag behind, but 
prices are being tuned up to concert pitch again, and there 
is more business doing, especially in crossbreds. The bears 
have retreated, and though values are still below London 
parity, the tone is strong. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sales have been proceeding in Coleman street at about 
opening prices. Considering the news from the U.S.A., holders 
are to be congratulated, for only a partial moderate fall has 
taken place in some classes, whilst others show little, if any, 
change on previous values. Something ofa sensation, however, 
has been caused by attempts to realise at these auctions Ameri- 
can purchases of Australian wools, which, not being wanted 
in New England, have been sent to London, in order that they 
may be turned into cash. Although the trade, from long ex- 
perience, knows that buyers from the U.S.A., whether in London 
or in the colonial markets, c@an always be depended upon to 
make their particular sorts extremely dear, the losses actually 
experienced by the owners of this “cold pig” (as these re- 
turned shipments are called by the trade) have come as a sur- 
prise. On some of the lots, taking into account the numerous 
charges that have accrued since the wools were bought in Mel- 
bourne or Geelong, the loss per bale runs up to as much as 
£7 or more. At the time of the last revision of the tariff, not- 
withstanding Mr Taft’s previous assurances, I was of opinion 
that no change would take place in the wool schedule, and so 
it turned out. I judged solely from the fact that foreign wool 
was being bought in large quantities by shrewd operators, and 
the enormous tax of about £10 per bale was being freely paid, 
which would not have been the case if U.S.A. dealers had been 
led to expect any lowering of wool duties. The conclusion 
which I draw from the transhipment of these Australian pur- 
chases from Boston to London for realisation is that Senator 
Aldrich and the politicians know that the game is up, and that 
the consumer will not much longer allow himself to be plun- 
dered by Mr Wood and his friends of the great woollen com- 
bine. I shall watch with great interest developments during the 
immediate future, to see whether this forecast of what is likely 
to happen does not turn out correct. 





SLIPED WOOLS AND THEIR USES. 

Our Leeds correspondent writes:—At the present series of 

London wool sales big quantities are being catalogued daily 
of New Zealand crossbred slipes, and while good half-bred 
lambs are par to 4d cheaper when compared with last series, 
medium and coarse descriptions, and particularly of the Lincoln 
and Leicester breed, are generally down 1d per lb. Even that 
does not bring values down to the level at which this class of 
Material ought to be moving if local requirements were con- 
sidered, but seemingly trade is so good that users must have 
the raw material, and they are buying freely. In this district 
we have big firms who are blanket and khaki manufacturers, 
and the shorter slipes, which are known in the trade as clothing 
Woois, are selling remarkably well. At the most they are not 
more than 4d cheaper than’ they were last series, thanks to 
'§ existing needs on the part of Dewsbury and district blanket 

and khaki manufacturers. These do admirably for that pur- 
Pose, for they are blended with low Asiatic wools and other 
materials. It is common knowledge that big contracts were 
locally booked at prices which cannot leave behind a great 
deal of profit, simply because they were taken at a low price, 
‘2 anticipation of prices for wool declining, but no such thing 
as come off. When slipped wools get longer, they are largely 

bought for top-making purposes, and large weights are used in 
tadford for producing what is known in the trade as short, 

Carded tops. Half-bred lambs are mostly used by Scotch manu- 
acturers and the hosiery trades, these producing a very good 
stticle of a nice, fine cross-bred character. Prospects point to 
Ng some large supplies of these sliped wools all through 











this year, and if trade keeps like it is to-day, there is certain 
to be a good and satisfactory demand, although lower values 
would be very welcome. 





Messrs Charles Balme and Co. write, on July 21st :—During 
the past week the sales have progressed satisfactorily, and 
the tendency of the market is generally in sellers’ favour. 
For merino wools competition from both home and Con- 
tinerial buyers is keen at last sales’ closing rates; excep- 
tion, however, may be made of wasting greasies, for which 
there is an irregular market, and of faulty scoureds, which are 
selling at about 5 per cent. below May parity. As regards 
greasy crossbreds, fine qualities meet with a stroéng demand at 
prices fully up to and occasionally above last sales’ level of 
value; medium and coarse grades are also keenly competed 
for at May rates. Slipes are rather firmer than at the opening, 
although not quotably dearer. Scoured crossbreds are selling 
irregularly, and generally show a decline of from 5 to 7% per 
cent. on last sales’ quotations. Among South African wools, 
greasy parcels of good staple continue very firm, but the demand 
for short and wasting lots is somewhat irregular at a reduction 
of about 5 per cent. The better classes of snowwhites and 
scoureds have recovered the initial decline. The latter part 
of the series has been rearranged, and the auctions will now 
close on Tuesday, the 26th instant. 





According to Messrs Browne and Eagle's monthly list of colonial 
wool ships afloat, the total number of bales afloat on July roth was 


30,235, as against 17,629 for the previous year. The totals were 
made up as follows :— 


—— Total Bales. —— 

Wool Ships. 1909. 1910. 

New South Wales........ 1,729 ........ 4,657 
Qusspseee’: .cccceteteus - Ae -Setken- ee 
VEE ectéccctsudoeasi Te ebdvccsc 610 
South Australia ........ Gee” sesedebe ée 
West Australia .......... ~ sneeebee ee 
New Zealand............ 10,844 eceeee 
Cape of Good Hope ...... ear TT Trt ee 
ZOOS ccccccccedds JEM .cccvces SD 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, 12th, being the fourth this year :~ 


Sale 7-Number of Bales sold—, 

Date. Sale Pmpt. To Home To Foreign 

July. Selling Brokers. No. July. Buyers. Buyers. Total. 

12.. Buxton, Ronald, and Co..1 .. ecco B00 cove cose 2,100 
Thomas and Cook........ ee 2,034 ..06 Co ee 
C. Balme and Co......... a ee WD isco: Barve La 
John Hoare and Co. ...... B. on “ee ee es 

13.. Jacomb, Son, and Co. ....1 .. 27 .... 3,200.... 1,300.... 4500 
Du Croz, Doxat, and Co,..1 .. .. «ss. 3,000.... 2,000.... 5,000 

14.. H. Schwartze & Co. ...... BR co DW coco Be 1548 .. 4,014 
Willans and Overbury....1 .. .. .... 2,000. L570 .cee =O 
H. P. Hughes and Sons....1 .. .. sess 2,500.... 1,000.. 3,500 

15.. Buxton, Ronald,and Co.,.2 .. 29 .... 5,000.... 3,100.. 8,100 
Windeler and Co. ........ 3B ce dats “ta 4 yes: 2 ee 

16.. John Hoare and Co....... 2 30 re a a - 
H, Irwell and Co, ........1 ast ea! 1D os 1,940 .... 3,000 

ug. 

18.. Thomas and Cook ........ BZ co 1 coce SMS. 1,100 .... 6,400 
C. Balme and Co. ........ es 3,100 .. 2,200 .... 5,300 

19.. Du Croz, Doxat,andCo...2 .. 2 .... 4,450.. 2,600 .. 7,050 
Jacomb, Son, and Co, ....2 .. .. 4,000 .. 2000 .. 6,000 

20.. Willans and Overbury ....2 . 3 «se. 2,000. 1,300. 3,300 
Dain Cy aul ae -s0. 3666 -se.. oeid ade 2 dee ae 
H. Schwartze and Co. ....2 .. .. = ey on 

21.. Win@eler an@ Co. ..ccecced .- 4 ne Stns her’ a ra 
Buxton, Ronald, and Co...3 .. 4,300 .... 3,000.... 7,300 

















Pleasure Cruises by P&O 
FARES from about £1 A DAY. 














By the well-known Steam Yacht 


“VECTIS ” 


6,000 Tons. 


*NORWEGIAN FJORDS | No. 6.—July 28 to Aug. 10. 
*NORWEGIAN FJORDS | No. 7.—Aug. 12 to Aug. 25. 
DALMATIA & VENICE | No. 8.—Sept. 9to Oct. & 
TURKEY, ATHENS, &c. | No. 9.—Oct. 13 te Nev. 5. 


*From LEITH. 











For further particulars please address 
the Company's Offices as below. 








P 0 Mlustrated Handbooks on Application. 


122, Londen SF LONDON. 
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(I1.) Compared with Previous Y 





THE COTTON TRADE. 


LIVERPOOL, July 22. 
PRICES CURRENT.—THURSDAY, 


Soe Be | 











f 


Ceevcccccccesees DOr Ibo 
Descriptions, 
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— 60's twist ( an) ....perlb 0 1 

32 in. Printers, 116 yds, 16 by 16, 32's and’ . 
Becccccceseseccsccecseccsccccecee 

38-im, ditto, 38 yds, 18 by 16, 30 lbs...... 9 5 

39-in, ditto, 374 yds, 16 by 15, 8 lbs .... 8 6 

+t Nominal quotations, 
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HIDE, LEATHER, AND ALLIED INDUSTRIE | 
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(BY OUR OWN CORRESPONDENT.) 
There is practically no change to report in the hide market: | 
it is true slight fluctuations are noted here and there, but og 
the whole the tone seems somewhat firmer. At Bermondsey | 
hide auctions on Thursday, however, prices declined abou! 
}ed on most classes, kips falling 44, heavy calf \ 
medium ¥%d, and light calf under 5 lbs 4d Kip cal 
i dropped from 714d to vd r lb. The Continental markers 
East Indian. GFr\rer Ga.'F G Fne's'n FGF pay ror Gd. Fne are’ ‘slightly more lively, ona as sellers have met 
pecan ees & & 13; Tis "|! Sia Si 5d, Sch as regards price, a fair amount of business has been pat} 
6% ef iy 2 | oo || Sh 44 St. through. Cables from America received during the Past week | 
/5¢'6 be 6B, pee Hig Py a describe the position as quiet, with tanners buying only Fen! 
. | Se 4th 442 Sparingly. Packers have practically sold out their old stock | 

2 te of hides, and are making a firmer stand 

if 
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+» 105011001200; ..  .. 8 oo | oe | 
9OO101S 1050 ..  .. 625745 .. €50 8:35 

7°92 8°37 8°52 8°62 8°77 6°56 696 7°26 6:06 6°46 6°86 
ee 12 (124 133 1 oo | 8B} OF | We +o 10 
++ 7°80 850 855 9° oo | oo | OE Ow. | 525 6S 














| BH Bas Gry 6th ore | 
= 08.01 .. 1 ..' 6 ee . oe for the new takeof, 
M.Gin’d Oomra,No.1 6 | 64 Gh ee | Ste Sy ata 60 lb packers’ hides are now quoted at 14 cents, and No. 1} 
M. Gina Whandcish| + | 83 . co eh texas steers, same weight, 13 cents. Buff hides are quoted, 
SOON - dbescenccadéce! 1S wg pe at 10 to 10% cents, with a slow market. In South Americ! 

the position is also quiet, and prices are now on a lower basis! 
Stocks are in small compass, and speculators are Teported to 


Pee eeteeeeres 


M. Ginned Comptah ... 64 .. oo | os |; ood oo | oe | 4B. 

Bagalko wag fs m7 le ts ss os 1% ) - 
EM cnscessenceases «| Adel oo 5 <% Ow oo ( 3R14 ss ' 
Machine Gin'd Soinde ..{.. 2 5: $3 3, \2, Sf :- | +. 48 | have bought up large quantities of hides at recent lower values. | 
sevcsecsesseseeees! Sty Stk Sts 43 7 334 As regards the leather trade, manufacturers seem disinclined | 
Meiree Tins éig 632 7, sia -* * % tc buy, as they think the weakness in the hide and skin mathe} 
Western......,6 |.. 6m .. .. : r+ ++ | Will be soon reflected in tanned and dressed leather. Tanners 
Commilla ......... e+eee/N02) Gfx Nod > Not .. | however, are not yet in the humour to much reduce prices, and 
Coconada, Red ......../ .. | we & | "* | only give way when a big deal is in question. At the Leeds 
Sa fair held on July 20 the attendance was smail. and the tone 
of the market quiet. Values of the better grades of sole leathe 
were maintained, but in the commoner grades tanners wer 
— Willing to meet buyers to effect clearances. Dressed and split| 
| hides were not much wanted, whilst dressed leather failed to | 
4,179,844 22°: — 1,158,724 | attract the bigger buyers. Still, the feeling was dae pe 
es este +s once the off season came to an end business would look up and 
Consumption Week lee Siti — sven ae anes the market regain its firmness, as stocks were low and th 
” From Sept. i..... cove 3264177 4.4. —- 201,430 | Values of raw material still on a high basis. The sales of Eat 
Btock seve 1,024,870 .... — 531,960 | India tanned goat and sheep skins are in progress this week 
The imports for the week ending July 15th amounted to at Mincing Lane; the best selections of goats have so far about) 
45,442 bales, and the quantity of American cotton reported at | held last sales’ prices, but the lower grades must be quoted | 
sea for Great Britain (including cable advices to date) is 22,000 | at from 4d to 1d per Ib decline as compared with last sale 
values, 


bales, against 34,000 bales at the corresponding period last year. 
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have now finished stocktaking, and at 
ut their autumn samples. Many are fairly bug 


MANCHESTER, July 2x. 





Owing to the raw material] Situation, our market has been 
somewhat disturbed and unsettled. The violent fluctuations 
in both American and Egyptian c 
to await developments. The resu] 
piece goods, though some manuf 
others. The outlook in India is 
to the favourable condition of th 
The nearer markets 


> Tops 
© CI ps. 


China remains quiet. 
seem to be fairly 


tton have led buyers abroad 
tis an unimportant trade in 
acturers have done better than 
considered satisfactory, owing 


still, although orders are coming in for small quantities and) 
filling up sizes. On the whole, however, the shoe trade is 
much better than is usual at this time of the year. Saddlers 
are still fairly well employed. Foreign indents are coming 
in freely, and these include orders for several hundred sets o 
military equipment from the Far Fast. Big contracts will ae 
soon be placed for military equipment by the British Gover 
ment, 


oO 


so that the outlook is good amongst army contractors. 
busy. Home trade 


American yarns are steadier to-day, but there is not much 
trade going on. Users of twist and weft seem to be in no 
mood to anticipate their requirements. Shipping yarns are 
moving a little better in double counts. Bolton spinnings are 
upset with the condition of the Egyptian cotton market, and 
very little business has been arranged. 

Cotton Masters’ Federation, owing to division of opinion, had 
a prolonged meeting yesterday and could not agree upon any 
drastic policy in respect of short time, so simply recommended 
spinners to continue short hours. The present short time is of 
an irregular character. The Fine Spinners’ Combine is ;e- 
ported to be unfavourable to general concerted short time. 


(I.) Comparative Statement of the Cotton Trade. 


nee 


Our hide market (write Messrs Max Francke and Co, @ 
Havre) has continued active, and about 23,000 hides 
hands since our report of the 12th instant. Prices are some 
what irregular. Montevideo Saladeros, to arrive, are vv 
posed at gsf the oxen and at 84f the cows, and g2lsf and 
has been vainly bid for the same. 5,200 Rio de Janeiros, afloat, 
have been treated at undivulged prices, and on spot all 
heavy Janeiro oxen out of the last steamer cargo per Mas) 
Sold at 75%. Light Rio de Janeiro oxen are still neglecta 
and dry and drysalted Peruvians have also remained ea 
fair business has been done in salted Chilians at 73%4f 
Coquimbo oxen and cows, at 77/78 for Talcahuano Omth} 
67f for cows, and at 82%4f for Punta Arenas oxen and cows. 











Rhy cake Mae 
eom oo mmOoOTPpuV eA roo, 


SF aecatae J nme ann Share 


— @ 





Previous Weeks in 1910. 
Price, 
+ July Price, | Price, Price, Price, Price, 
21, + July + July tJune {June +June 
1910., 14. | 7, 30. | 23. | 16. 











COFFEE. 








sds a! sdisdisa 
Raw Cotton—Middling American.per lb 807 794 7:89 7-85 8°06 813 RRE <DENT. 
° air brown Egypt.perib 0 123 0 ;O0ll 0 1130 12 013 (F20M OUR Co es 
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32-ir. Prinsers 116 yds, 16 by 16,82's and ihe spre 0179 01 pA -isepery Sorts during the week, and a _, —_— oe 
, Oe POSH eee eee EHS eeeeees 2 17 2 17 4 17 4 ac lieved at improving prices. Holders eariy in . le 
me “yesnabiel cemeede detains 15 the demand readily, but now show less disposition d 
| 381m, ditto, 38 nt Py 16, 10 Ibe...... 3 buyers half-way. The Strength of Brazilian markets an¢ 2s 
5 9-in. ditto, 57§ yds, 16 by 15,82 lbs .... 8 Impossibility to replace the sales at shipping ports at a0 
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: ity stiffens the views of sellers. The futures 
like eee Petaling at the beginning of the week, and a dis- 
conceet to secure profits led to fractional recessions in prices. 
ris timidity continued until Monday, operators taking very 
little heed of some sensational low crop estimates for Santos 
i larly, 


as the origin of the cables could not be satisfac- 
torily traced. 
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Yesterday morning, however, the reports of frost 
in the official and in private cables, with a rise in the cost 
and freight offers, induced sellers to withdraw ; the desire to 
-ye-purchase became quite pronounced, and prices jumped 
without resistance. To-day the firmness has been well 
maintained, and some positions are again dearer. The frost 
cables have been numerous, and while old importers aver that 
such an incident in July could have little or no effect on the 
plant or its fruit-bearing capacity, there were various reputed 
houses that added in their cables that sufficient damage had 
been done to impair the fruiting for next season’s crop. Several 
others cabled that nothing could be known about damage for 
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some time. One house went so far as to promise an excellent 
' blooming season in August and September. This with the 
halting tendency of the New York market has somewhat 
checked speculative buying. But the market is now in the 
mood to look for a rising rather than a falling tendency. It 
bt jooks for favourable monthly statistics, among others large 
to American deliveries, better local takings by consumers, and an 
dsey increase in the visible supply, only half as large as a year ago. 
bout The receipts are still below anticipations; the shipments to 
\, Germany so far quite moderate, and the needs of consumers 
calf supposed to have become urgent. An agitation in Austria for 
rhets a Government monopoly for the sale of coffee may cause a 
vers special demand for spot coffee in that country in anticipation 
pet of such possible legislation. Closing values in pfennig per 
wee; % kilo: —July, 3634 ; September, 37% ; December, 3744 ; March, 
very "4; May, 37%. An announcement has been made to-day 
tock that the Hamburg-American line and its subsidiary, the Ham- 
p~oft burg South-American Steamship Company, have decided to 
0. 1) continue the freight war with their competitors for coffee ship- 
ted | ments from Brazilian ports. 
erica | 
id tof 
lined | 
arket| , . aeniatain 
ners | (FROM OUR CORRESPONDENT.) 
and HAMBURG, July 20. 
ee is The spot business in sugar on this market has been of quite 
tone secondary importance, as neither raws nor refined have moved 
athe: in quantity. The interest has centred in futures, which have 
Wee been fairly active, and in the course of the week have fully 
spit recovered the loss mentioned in the last letter. Both old and 
ed to | New crop deliveries are at present attracting attention. The 
that | important August position is rapidly approaching, and people 
) and, are wondering how the heavy engagements in it, both for the 
1 the tise and the fall, are going to be liquidated. Good observers 
Eas who remember last year’s August liquidation believe that the 
wee | market will see a repetition of it this year, and that the 500,000 
about » Or 600,000 bags likely to be available for tenders will be taken 
“a up by a powerful Anglo-French group. If that be correct, it 
_ 


{ 18 quite possible that the premium on August as against October 
of 34 to 314 marks may be stretched even further, as it is con- 


i] x" 
d ait) sidered that a fairly large proportion of the bear sales have 
bust | sull to be covered. New crop months have had a weather 
Pegs market throughout the week. Climatic conditions in France 
de i) and Belgium continuing rather unfavourable, Paris and Brussels 
idles | speculators have been buying, and prices have slowly but 
re | steadily hardened. The progress of the crop in Central and 
"tint Eastern Europe, on the other hand, has been favourable, and 
: \ Operators chiefly in touch with those markets have been in- 
vers | clined to sell winter and spring months, but offerings have 
is. | been too small to check the advance. There have been other 


i influences, especially during the Jast day or two. Java cables 





», of feported heavy rains, which are further interfering with the 
ange’ shipping of sugar. The American refiners have suddenly dis- 
some Played much activity, and have brought large lines of Cuba 
pro = Porto Rico sugar at higher prices. These factors are 
d 8 E culated to turn the attention of the British market more to 
float, ough beet than has been the case for some time, and as 
11 the ope 1s much above parity the German product would be sure 
Mars inet nefit by such a turn of events. At the same time, it :s 
ected, be possible that such operators on an influential scale may 
t. A adjourned until after the fate of the August liquidation can 
“for oleae s pereenialy gauged. The local statistics for the week 
oxel, 16 July 16th show imports of 8,740 tons, and exports of 
we 979 tons, making a decrease in the stocks of 8,230 tons to 


$6,780, against 84,340 last year. 
ons went to Great 
Sugars, 
(against 
11.7214 
March, 


Of the total exports 14,860 
t Britain, all but 100 tons being refined 
Final values in marks per so kilos:—July, 14.92% 
14.70 a week ago); August, 14.95 (14.77%); October, 
(11.60); October-December, 11.62% (11.45); January- 
11.70 (11.50); May, 14.85 (11.6734). 
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OREIGN AND COLONIAL PRODUCE MARKETS. 
of To-Day’s Business and — Sales ns wt ayn pt.” 

incing lane, July 22. 
sath — There was little or no alteration ie, pein of actual 
being uring the week. Demand from consumers is far from brisk, 
largly measured by wants of pressing necessity. In spite of 
—_—_— 











this, however, values are maintained without difficulty, exception- 
ally small supplies of Continental descriptions tending to counter- 
act any slackness in trade. The French market is apparently still 
in want of supplies, as more numerous buying orders were in 
evidence in the London market for this quarter during the week, 
which, following ‘upon their late purchases of Cuban and also 
Mauritius white crystals, points to the fact of a pinch being felt 
with regard to the liberal quantities of native crystals sent out of 
the country some little time back. The beet market disclosed 
certain irregularity, but with prices dearer on balance and new crop 
elicited a good share of patronage on less satisfactory accounts 
from Western Europe. Total visible supply amounts to 2,000,000 
tons, as compared with 2,044,000 tons at same time last year. 

Home Rerinep firm and in continued steady demand. Tate’s 
No. 1 cubes sold at 228 9d; No. 2, 22s. Of pieces, mid to good 
yellow quoted 15s to 17s 6d; whites, 17s 9d to 19s 6d, Fine 
granulated, 21s 14d; standard ditto, 20s 74d; No. 1, crushed, 22s; 
Lyle’s No. 1 granulated, 21s 3d; No. 2, 20s 3d. Yellow crystals 
range from 1gs to 19s 44d, as to make. 

ForgiGN ReFineD.—Cubes firm, with only small quantities 
offering. W.S.R., prompt, 19s; S. and T., ditto, 18s 113d; 
Meyers, prompt, 18s o#d; R.A.V., ditto, 18s9§d; T.T.D., 
November-December, 15894; A.S.P., ditto, 15s 9d; C.Z.R., 
November-December, 15s 74d ; S.Z.G., prompt, 18s 104d ; P.G.K., 
March-August (1911), 16s; and Say's, prompt, 20s 74d, f.o.b. 
terms. Lebaudy’s granulated, prompt, 20s 44d, f.o.b., Paris. 
German dearer in all positions, though trade was rather quiet. 
Ready, first brands sold, 16s 9d to 16s 104d; August, 16s 9d to 
16s 10$d ; October, sellers, 13s 113d; and November-December, 
13s 74d, f.o.b. terms. 

Beet quiet in the early part of the week, but firmer later, new 
crop advancing sharply on less favourable prospects in France, 
also Belgium and Holland. August sold, 14s 11d, 14s 10gd, and 
148 1rd; September, 13s 11d, 13s g§d, and 13s rrd; October, 
11s 83d, 11s 74d, and 11s togd; November-December, 11s 5d, 
t1s 4$d, and r1s 79d; May, r1s 84d, rrs 8d, and rs 114d, f.0.b., 
Hamburg. 

CaNE-GRrown.— No auctions were held on Tuesday last, the 
market by private treaty ruling quietly steady. Greyish crystal- 
lised Demerara, sold 17s 6d; low mid yellow St Kitts, 17s 9d; 
mid Trinidad, 18s 6d; and fair sales passed in white Mauritius 
crystals at 18s to 17s 9d. American granulated, prompt, sold 
17s 6d, c.f. and i., London. 

Imports and deliveries of raw sugar intu London since January 
Ist to July 16th, with stock at latter date :— 


1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ......+e+e++ 127,080 .. 111,680 .. 101,660 .. 115,580 
DGBVGGRE ccocccececece. Seam oc. Shaee sce Sees See 
Bhoekk wcccccccccccccce. GHUGd cc GO,900 ec GU ee See 
Stock U.K. ......eee- 92,560 .. 80050 .. 70,360 .. 81,030 
Cane, jaggery, percwt. 10/3 .. 8/9 .. 8/6 . 79 
Java afloat ........002. 15/0 .. L6G .. 12/3 .. 10/9 
Beet, 88%, f.0.b. ....0. 14/11 .. 10/54 .. 10/98 .. 910 


RUM remains quiet, but prices unchanged. 


GLUCOSE steady, quiet. English liquid, 10s 74d, and American, 
sos 6d. 

COFFEE.—A fair assortment was offered at public sale, and passed 
off steadily at fully recent rates. East India: Wynaad cherry, 
448 to 48s. Jamaica: low mid greyish, 51s 6d ; low mid brownish, 
48s 6d; ordinary palish, 46s 6d; peas, 48s. Costa Rica: fine 
colory, 68s 6d; good bold colory, 69s to 60s 6d; bold common 
colory brownish, 57s 6d; fair bold greenish, 56s; low mid grey, 
558 6d; peas, 50s to 74s. Vera Paz: fair colory, 673; bold 
common greenish, 57s 6d to 58s; small common brownish to fair 
greenish, 46s to 48s 6d; peas, 59s to 84s. Guatemala: good bold 
greenish, 58s 6d; peas, 60s. Nicaragua: good bold greenish colory, 
60s 6d ; good brownish, 58s 6d ; fine ordinary, 47s to 48s 6d; ordi- 
nary dull greenish rather foxy, 44s 6d to 45s; low mid mottled 
greyish, 498; peas, 64s 6d. Colombian: good bold polished grey, 
61s ; good medium, 55s 6d to 56s; mid grey, 53s 6d. Mexican: 
good bold, 58s to 60s; low mid greenish, 49s; peas, 58s to 64s 6d. 
Futures opened easier, but improved on reports of damage to crops 
by frost. Santos, July, sold 33s 6d; September, 33s 6d to 34s; 
December 33s 44d to 348 14d; March, 33s 74d to 34s 6d and 34s 44d ; 
May, 338 6d to 34s 44d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to July 16th, with stock at latter date :— 


1910, 1909. 1908, 1907. 
Tons. Tons. Tons. Tons. 
Imported .....++++ 33,770 .. 22,750 .. 24,960 .. 37,10 
Delivered {homeuse) 9,110 .. 8890 .. 9,150 .. 9,380 
Export ....-+eeeeee 15,770 .. 13400 .. 10,870 .. 13,330 
Stock eeeeeeeereee 31,510 ee 26,970 ee 31,100 ee 28,720 


Santos Correg. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


















































July 16. July 18. —— July 20. | July 21. | July 22. 
aboe 3 pee a2. 
10 30} 1 0 10 Wi 2 W110 Wi 2 Wl0 SX! 2 AO 20) '2 3010 20 2 30 
am.| p.m.) a.m.) p.m. a.m.| p.m &.m.) p.m,/ &.m1.) p.m. 4.m./ p.m. 
slaty soy show 9 [38 133 ays 6 [$6 3 ta38 Ts 9 (8 9 
July.... \321 
aly bers 33 3 3 Me 3 33 1458 Ts is 33 74/33 934 0 Moase 
December .. 35 6 33 6 6 /33 33 9 \35 9 |55104/331 ey cules salts & ios 
March...... \33 7 Be Ps SBS 3 eae ae a “4s 
May .....0-¢ as Te tee eee Om Om a iy me ms 
Contracts for 45,000 bags Santos coffee registered during the week. j 
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| 8d to 84d ; 65's, od ; 68's, 9d; 70's, 7d; 74's, 4$d to 64d; 76's, 53d 


69d to 1 


‘flowery orange pe 
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COCOA.—Auctions consisted chiefly of — which ed = 
stead ices for fair to fine descriptions, but common show 
ena 1,099 bags Ceylon, few sold: good bold red, 65s; 
fair, 62s. 5,044 bags Grenada: good to fine red, 52s to 538 6d; 
fair red, 50s 6d to 51s 6d; fair pale, 48s to 49s; ordinary pale, 47s. 
117 bags St Lucia: good red, 51s 6d to 52s. 32 bags St Vincent : 
firy red, 55s 6d. 253 bags Dominica: fine red, 52s; pale, 46s 6d 
to 49s. The following were bought in: 372 bags Trinidad, 130 
bags Jamaica, 43 bags West Coast African, ror bags Suriram, 
149 bags Guayaquil, 19 bags Tumaco, 151 bags Samana, 302 bags 
Venezula, 111 bags Samoa, and 90 bags Nicaragua. 

TEA.—Indian sales this week amounted to 11,221 packages, and 


| passed off with an easier tendency for most descriptions. The 


selection of new season’s was again somewhat disappointing, but a 
few of the Assam invoices were of more attractive quality, and for 
these competition proved brisk, satisfactory prices being realised. 
All poor liquoring sorts, however, sold very irregularly, and quite 
a large number of parcels were withdrawn for want of support. 
Pekoe changed hands at 6d to 113d; broken pekoe, 6d to 1s 3d; 
orange pekoe, 63d to 1s ofd; broken orange pekoe, 6}d up 
to 2s 63d for very fine; and pekoe souchong, 54d to gd per 
Ib. Ceylon offerings comprised 26,089 packages. An active 
demand prevailed, prices being generally well maintained, and in 
the case of some of the medium sorts occasionally improved on. The 
quietest feature was leaf tea, from 63d to 7d per 1b, which sometimes 
tended in favour of buyers. Pekoe sold 64d to od ; broken pekoe, 

; broken orange pekoe, 7d to rs 3d; flowery orange 


pekoe, 1cgd to 113d; and pekoe souchong, 63d to 74d per Ib. 


Java sales of 2,900 packages passed off with a fair inquiry at steady 
‘rates. Pekoe, common, sold 67d to 7d; broken pekoe, common to 


medium, 64d to 73d: orange pekoe, common to good medium, 7d 
to" 79d; broken orange pekoe, common to good common, 67d 
to 7#d; good, 94d to 10d; pekoe souchong, 64d to 74d; and 

oe, 1s 13d per lb. 301 cases new season's China 
green, a small part sold, without reserve, Foong Mee at 6d per Ib. 
Actual trade in new season’s China during the week was confined 
to a narrow compass, but fully recent rates were obtained. Sales 
include Keemuns, at 1s to 1s 6d, and Ningchows 84d to rogd._ It 
is now fairly clear that really fine parcels form but a limited pro- 
portion of the crop, and a scarcity of same later on in the season 
is considered not at all unlikely. 

RICE in slow demand on this side, but prices steady. Rangoon 
bran, afloat, sold, 85s ex ship. Burma arrivals to date, 2,078,659 
tons, against 2,161,200 last year. 

TAPIOCA was not represented at public sale. 
ruled quietly steady. 

SAGO.—Nothing catalogued in auction this week. 

ARROWROOT.—106 barrels St Vincent offered and bought in. 

BLACK PEPPER quiet, without material alteration. Fair Singa- 
pore : August-October shipment, sellers, 33d; October-December 
quoted, 333d. In auction, 20 bags Aleppy and 40 bags Ceylon 
bought in. 

WHITE PEPPER slow at about previous rates. Fair Singapore, 
July-August shipment sold, 63d; August-October quoted, 64d, 
c.f. andi. At public sale, 71 cases Singapore and 38 bags Muntok 
bought in. 

CINNAMON.—74 bags Ceylon and 20 bales wild quills retired. 

PIMENTO.—>58 bags offered and partly sold at 2}d to 2§d. 

CLOVES in moderate demand and prices again firmer. Zanzi- 
bar, on spot, sold 5§d; October-December delivery at 5 23-32d 
to 5§d; January-March, 532d to 57d. For arrival November- 
January, done 54d to Sied + anuary-March, 54d to 5 23-32d c.f. 
andi. Nosupplies catalogued in auction. 

GINGER quiet and nothing brought torward at public sale. 

NUTMEGS.—West India met a good demand at fully steady 

386 packages offered, and mostly sold. 54's, 1s 4d; 58's, 


Market to arrive 


to 54d; 78's to 79's, 5d to 6d; 80's to 82's, 5d to 54d ; 84’s to 85's, 
44d to 5d; 86's, Sid 92’s, 33d to 44d ; 95's to 98's, 4d to 44d; 100’s 
to 103's, 4d to 44d ; 104's to 108s, 39d to 44d; 109’s to 114’s, 341 to 
44d; wormy and broken, 127’s to 163’s, 23d to 3%d; slightly 
wormy, 75's, 4d; 80's, 3#d; 105’s to 120's, 33d to 44d; 124's to 
126's, 2$d to 33d; slightly mouldy, 98’s to 1060's, 33d to 44d.- 51 
packages mace sold, 1s 5d to 2s 1d; broken, 1s 4d. 57 boxes 
Eastern nutmegs, wormy and defective, sold, 34d ; in shell, 24d. 

VANILLOES.—At public sale only 51 tins were offered, and 
passed off steadily. 7 to 8 inches realised 14s 6d; 6 to 6}, ros to 
128; 5 to 64, 103; 5 to 6, 10s; 5 to 6, 138; 5 to 5%, 108; 4 to 6, 
108 ; 4 to 5%, 98 9d; 3h to 5, 118; 34 to 44, 9s od; and 3 to 44, 8s od. 

JUTE.—Market slow, trade being hampered by balers of substi- 
tute marks still refusing to grant a home guarantee. Cables on 
Tuesday last advised their signing off until the 31st inst. Crop 
accounts are very favourable, steeping water being plentiful. 
“gn oe marks, August, usual ports, sold 414, and September, 

13 ¢7s 6d. 

Messrs McNicoll, Pirie and Co. wrote (July 19) :—The official 
forecast was issued on the 11th inst. giving an acreage of 2,900,000, 
against 2,875,000 last season. On the publication of these figures 
the market eased off, touching £13 12s 6d for September, but is again 
stiffer withsellers at £13 17s6d. Local consumers have shown little 
interest, but dealers have covered a considerable number of their 
earlier sales. The spot market continues steady, but inactive: 
Crop reports are favourable, good growing weather being general 
over the jute districts. A proposed agreement among the Indian 
mills not to purchase forward jute until September rst is receiving 
considerable support, but is not yet completed. To-day Jute idle 
and rather easier. ‘ 

HEMP.— Business was again languid, and though sellers were not 
pressing to any undue extent, rates ruled weak. F.C., July- 





August, sold £20 12s 6d; August-October, {20 1 30; CSO 
October and October-December, {19 15s. New Zealand jure . 
FLAX.—Messrs McNicoll, Pirie and Co. state :—Anoth le aa" 


of extreme quietness falls to be recorded. Prices are now 
irregular, some of the best shippers maintaining their 
while others have made considerable concessions to bayers. | 
have been rather neglected and, in the absence of business, Prices 
are merely nominal. Advices from Russia as to the new Crop cop. | 
tinue favourable. To-day (July 19), flax and tow dull, ; 
SHELLAC.—With a steady demand from cons a 
continued activity on speculative account, this market. . 
renewed strength during the week. At times, however, slight | 
irregularity was noticed. Fair free T.M., spot quoted, gos. 
A. C., garnet, 823; T.N., August, done, 88s to gas; | 
883 6d to 938; December, 90s to 94s 6d, and March, 938 to 93s 64. | 
GAMBIER steadier, with sales of August-September cases at 
27s 6d to 27s 74d, c.f. and i. delivered weights. 
EINDIARUBBER.—Actual trade was reduced to a limited com | 















and values eased in all positions regarding Para, &c. Fine 
spot and near, 9s 44d; August-September, 9s 54d; ball, July. 
August, 6s 34d, and August-September, 6s 4d. 

COPRA firm, though quiet of sale. Ceylon, August-September | 
to London, Hamburg, or Antwerp, quoted £26 15s; Manila to 
Marseilles, £22 7s 6d, and F.M. Straits, £23. South Sea Islands | 
to London, £22 17s 6d, c.f. and i. 
ISINGLASS.—In auction, moderate supplies were cffered, aad | 
met a fair inquiry at steady to occasionally slightly firmer rates, | 
excepting for West India, which tended weaker. Para, fair to/ 
good palish lump, 2s 11d to 3s 1d; tongue, rs 7d to xs 11d; | 
Maranham, fair yellowish lump, 2s 2d; good tongue, 2s 7d; West | 
India, good yellowish lump, 2s 3d; fair to good heavy purse, 1534} 
to 1s 5d; Bombay, Karachi, fair to good palish leaf, 2s 3d to.2s 6d: | 
leaf, Penang character, 4s 4d; tongue, mid to fair reddish, 2s 6d to 
2s 10d; purse, fair to good, 1s to 1s 3d; Penang, round leaf good 
heavy, 48 5d; tongue, fair heavy, 3s rod; Saigon, fair to good 
palish long leaf, 5s rod to 6s 1d; Russian, Samovy, hook, r14d to} 
1s 3d per lb. 


SKINS.—Tanned E.I. (goat). A limited assortment was brought 
forward at public sale this week, before a moderate attendance of 
buyers, and met with a generally slow demand. Heavy and 
medium weights show a decline of 4d per lb compared with last 
sale's rates, but other grades ruled firm. The best inquiry was for 
light weights, which were often slightly firmer. 


METALS —Copper. After irregular and easier movements until 
Tuesday's close, on free realisations, cash standard settled down at 
£53 78 6d; three months, £54. Strong support and frequest 
advances followed, until by Thursday values of these dates reached 
£55 1s 3d and £55 13s od respectively. Tin irregular. The 
market moved in an upward direction until the commencement of 
Tuesday's opening session, but the advance was subsequently 
arrested, and by the middle of the week Straits for cash reacted to 
£148 10s.; forward to {149 12s 6d. Buying orders were ona 
tairly good scale at Thursday’s market, while the above rallied to 
£149 tos and {150 12s 6d. Lead steady but quiet. Foreign, 
£12 12s 6d to £12 16s 3d sellers, as to position. Spelter nominal 
at {23 7s 6d to £23 15s, according to delivery. Iron rather 
dearer. 

OILS.—Linseed again dearer, Spot, pipes, £38 5s; barrels, 
£38 10s; July-August, £38 2s 6d; September-December, {3 
Hull: naked, spot, £37. London stock, 129. Rape firm. Ord: 
nary brown, naked, spot, {25 10s; English refined (casks), £27 108 
Jamba, naked; £25. Cotton firmer. Crude, spot, £33; Hull, 
£31 53; refined sweet, £37; ordinary pale, £30; Hull, £285 
Cocoanut: Ceylon, spot, £48; July-September, £38. Cochia, 
spot, £49; August-October, £42, c.i.f. Palm: Lagos, om spot, 
£32 10s. Soya, London, naked, spot, {29 5sto £29 15s as to make. 

TURPENTINE advanced sharply, but eased later. Americad 
spirits,on spot, 49s 6d; September-December, 50s 3d; i 
April, 51s 3d. Deliveries, week July 16th : American, 1,496 
against 1,615 last year; French, go barrels, against 123. Landing, 
American, nil, against nil. Afloat, American, 6,100 barrels, against 
12,308. Stock: American, 9,455, against 18,338; French, 6b 
against 1,474. 

ROSIN dearer. Common strained, on spot, 148 €d; August 
September shipment, 13s 104d. 

PETROLEUM.—American, 54d to 64d; water-white, 64d to 7idi 
Russian, 54d to 53d per gallon. 

TALLOW.—During the week a quieter tone prevailed in this 
market, the recent advance having checked the demand, and 
dealings are confined to immediate requirements. Prices wert 
unchanged for near parcels afloat, shipment, however, being 64 
dearer. At auction on Wednesday, 2,643 casks were offered, and 
865 sold at barely steady prices. Mutton: Australian, fine, 388; 
fair to good, 36s 6d to 37s 6d; dark to dull, 33s 6d to 353 6d; hal 
36s gd. Beef: sweet, 37s 64; fine, 37s; fair to good, 358 @ 
36s 6d; dark to dull, 32s to 34s 6d. Market letter unchanged 10¢ j) 
tallow, and 6d firmer for stuff. Town tallow, 35s 9d; . 
stuff, 273 per cwt. sine 

LINSEED again moved in an upward direction, but busine) 
ruled rather quiet. London: Calcutta, afloat, 663; ° Jume-}@Jr}) 
663 ;. July-August, 66s 3d; August-September, 66s 6d. ull: La} 
Plata, spot, 62s od. To the Coatwent: Calcutta, July-Auge | 
65s 6d; Bombay, July-August, 68s; La Plata, June-July, 643; JOT | 
August, 64s 3d. Quantity afloat from the East Indies, includ 


cable bos gee 223,000 qfs, against 236,000 in 1909, and 320,00) 
in 1908, a2 








} 





RAPESEED further hardened. Brown Cawnpore, July-August , 
408, 6d; Ferozepore, ditto, gos 9d; yellow Guzerat, July- Auge 
438; yellow Cawnpore, ditto, 42s 6d. Quantity afloat from 
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ST 
t Indies, per last advices, 11,000, against 19,000 in 1909 and 
6,500 in 1905. 


voted, 8 10s. 


Surinam mostly dis 


London Egyptian, November-]anuary 


f ; anuary, 
ton. Imported into London since January rst, 38,140 
Febcwraa ae 
POSTSCRIPT. Friday Evening. 
ed demand continued for Home refined, and 
Lyle's goods raised 14d, mak- 
to 21s 44d, and yellow crystals 19s 6d. 
27 bags crystallised low mid 


guGAR.—A sustain 
full to dearer rates wer 
ing granulated 208 4 
Cane auctions quiet, t 
ellow Demerara, partly 


1,200 bags Trinidad withdrawn. 
put slow. Ready first marks, sold 16s 99d; August, 16s 104d; 
October, sellers, 135 114d; and November-December, 13s 6jd, 


fo.b. Weight of roots in Madgeburg districts without leaves 170 














sugar 11°08, 


same time last year. 
| demand at full rates. 


sold 34s 3d to 34s 14d. 


grammes, and sugar contents 10°74, against 132 and 8°35 re- 
spectively last year. In other districts, weight me sites and 
against 92 and 9°80 respectively in 1909. Beet weaker 
at first, but slightly steadier later, which, however, was not main- 
tained. August, done 148s rogd; September, 13s 11d; October, 
11s rod to 11s 94d; October-December, 11s 8}d to 11s 8d; Novem- 
ber-December, 11s 7}d to 11s 63d; January-March, 11s 94d to 
11s 9d; and May, 11s 113d to 11s ro3d, f.0.b., Hamburg. 
COFFEE.—Brazilian receipts to date 837,000 bags, against 996,000 
Small supplies in auction met a steady 
Fine bold colory Nicaragua sold 67s 6d ; 
Ito 178 gd; and 841 bags | peaberry, 88s. Futures quiet and weaker. December, also March, 
of, ee ee ree 6d to me | SPICE.—Pepper steady though quiet 
8 quite steady, | October, sellers, 3 19-32d; and 50 tons ditto, January-March, 

sold, 333d, c.f. and i. 


(Continued on page 200.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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10 1b te Steamship 1¢ 
| Rhymney Iron, Limited. . i 4 tig um 
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| 4rimap Indw Tes. wu. 


EPP SP. SeSereee wi 


f ‘ 
| Stock Conversior 


2 | Assam Tea 
1 
1 


i andl 
\i8 88e 


Submarine C: Cables Trust Ort NITRATE. 


‘© Reser. 


i 
1 
— — 2 0 
Alianza Company : 9 2 


Anglo-Chilian Nitrate “and 
Railway 


Lagunas Nitrate..... 


% | Darjecling Tea, Limited. 
} 10 bray 


Bukit Rajah Rubber Co.. 
} Tea assoc‘ciun 1b 
| % Cum. Pref ..... 
it | Sons. Tea and Lands ... 


Dooma 
10 | @mpire of India & Cevior 


Britieh + Traction , 
Do 6% Ou =. Pret. .cccosaal 
§ Calcutta, Limited .......... 
City of Birmingham..." 
§ City of Buenos Ayres, L..., 
Dublin United (1 i. adie 8 
Lisbon Electric Tramways, 
00 London General Omnlbes ‘R 








Rosario Nitrate . ...... 


7 
1 |General Serio Rubber & 5 a Un nite 6%, Cum. Prt, ! 
Santiago Nitrate.......... 


| Tea Estates 3 Do 4% Deb. Stock 

1 | Highlands and Lowlands . tsi0 Q Mexico Tramways . in 

| Para Rubber Co. ; 10 Do 6% Oum. Pref, 
5 R. a - 1 ! gi0 0$10 0 Rio de Janeiro Tram. Lap “ 
OIL. 1| } | forehaut Tea, Limited 2 i $10 010 0 Sao Paulo Tram. L. & P... 1446 
1| 1 !Kepitigalla Rub. —- 
1 1 |Kuala umper Rubber. ...| 1 } WATERWORKS. 
0 


| 1 | }uanka Piantatiors, - 
j 
| 
| 


i 

Colorado Nitrate ieee 0 
1 

1 

1 


Gas 
gtk 100 | Do 2 aa mum . 
10 | 10 Sees * and China... 
Stk 100 (Im ntinental 

5 Malt te & Mediterranea, 
Oriental, Limited .... 
Ottoman. Limitea 











Assam Oil 
Bibi-Rybat Petroleum 
Burmah Oi) 


8 9% | -__ 
8| & \Lebong Tea, Limted .. | 14 12) | e $ |Alexandria, Limited 
- 2 
Californian Oilfields .. ‘a +] 
1 
1 


2 |L ings Plantation 3h Pa 20 \Anewe , Limited . 

15’ |M 2 at ws im Meg i ‘Peers 
|Malacca Rubber Plantatns.| 11 Colne Valley “A” 10 ‘ Ord. ae 

P.P.K. (Ceylon) Rub. Ests. 3 * * 1 Cons. at Bevacie, Limi ted.. 

[Be srak Rubber Plantations} 53 6 i 0 E. Surrey “ B” 


abira Frst.(U ganda) Rub.| 
Commonwealth Oil oe 

Pref. Ord = wa th 
Primitiva Gas Co. of Baenos Lobitos Oilfields .... oe 

Ayres ... koe oan Pacific Oilfields .. th th 2 | 2 7 Kimberley, Limited 

Sau Paulo, Limitea * Shell” _ Soamepent 21 and Trad-| tam) Rubber..........'332 %5s2 20 29 |Montevideo ss enced 
jsouth Metropoli tan Ord... 22 ing Ce 4 4 4tiSve 2/ | | 2 (Sumatra Para Rub. Plints.. & 2? Stk = 'g. Essex, 1861 port % mat.) fir 8 
Tuscan Gas © 410 / Spies Pe troleum...... .. (1532 732 2 | 2/ |United Sumatra Rub. Ests.! w& th 8 8 \Tarapaca, Lim 
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Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, JULY 2lst. 





caress siete 


Tests 








MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con. | EDINBURGH, GLASGOW.—Con. DUBLIN. 
RAILWAYS 


MISCELLANEOUS—C on. | MISCELLANEOUS. RAILWAYS. 


eg Sn: 


| 
| 


, ee Rh A Cae 
Auth a | 

rised | 2 | Name. 
_Tasue. | Oe | 

~~ §,000 $500, \Carrizal & Cerro 


| lanco 
8,400 | $500 Copiapo.. 


BANKS AND INSORANCE. 


’ Autho- 
Name. |Closing 


lee 
Be eae 


=) 
Name. e. | & Name. 








| Share 


en =. 

A ol call 100 Belfast and Connty Down 
ante eee Fl ag hg ey 
british India Steam Nav.. 2,370,0001100' Mid. Gt. Western Come..! TX 
Broxburn Oil, Limited... BANKS. 
Bulloch, Lade, 6% Cum. Pt. | 

5/ Cassel Cyanide ._... seen 
Dalmeny Oi), Limited ... | 
Dewar(John)&Sons,5) c.pf.| 
Distillers’ Company, Lim.| 134 , Be be 
sees Awer. Land Mort. | £ 4 | 
Fite Gol Lishate "| dhe | 1s] an ~ Sy oe a0 
Glasgow Royal Exchange...) 9 a k Li 0, 0 
Investors’ Mort. Security... | 2 3 ee Bat k, L 50, 
Marbella Iron Ore, Lim. ..| 1 


20) 49) 414 Millom and A+kam Hema-} e MISCELLANEOUS. 
24 hme of Manch. 2 x EDINBURGH, GLASGOW. tite Iron, 7%, cum. pref. ) i ape 


: 2 N. of Scotland Can. Mort. Name. 
|  {INSORANCE.! BANKS AND INSURANCE. } 
14/p\s Nat. Boiler & Gen. | ae ly Aus. Land . 
10 |Reliance Marine wr ned ee | 
74\State Assurance .. No. of 2 
20 | Vutean RoileraGen: 8a Sha 


MISCELLANEOUs. _ 


m 
o 
QoQ 


Manchester R’y'l pean 1004 


feters ... 


1 

1 |Parkgate Iron . a 1 
5 |Pearson and Knowles Ord. 4 
5| Do6é% Cum. Pref. a 

10 | Ruston, Proctor and Co 
eT — & Sons, Limited. . 


8 


pee ry mem ore 
> OF Ot et ee 
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op 
tor 
Coo 


i 
oe 
1 


do 
14 \Tredegar tron & Coal “A 
Te ts & 
1 | Vulcan Foundry rere 
wn 7 Coal and Iron 


a 


woe 
pat?) 


No. of 
Shares. 
| Paid. 


Name. 


__\Share. } 
|Closing 
tS 


BR 
eee 


% | (Bas s.) 
14 | Bank a ‘Lavexpest 100 nay 
oA poe & Yorks. 
15 |Manches. & County 100) 7 ‘ 
174\Man. & Liver. Dis. ro 1 

43pis Palatine 


| 
Ser asSgers-ES5 Share. 


jie. eee te Gi Gh Ge 


seks 
i? 
Se 


eves 


_ 
BB 


| Arnott & Co., , atin 
Pumpherston Oil | 7 | Burke (E. & J 
| Cannock and or | 
| City of Dublin 

Dublin & Liverpl. Steam) 
Dunville and Co., L 





ass 
3888 


ele Scottish American invest.| 
| | el | Prices | 2 Scottish American Mort. 
|) | Scottish Wagon, Limited. . 
- ae Steel Co. of Scotland, L .. 
Closng 17 pa Bare Be ae a6 | been lank el Onan =i 
| 8 ° otin« } wan n Y 
Blame. | Prices. | .0u0 204 British Linen Co| (8k |100) 4 =oty phos Cattle, - Grand Guus M 
re Pees igs 125\Clydesdale, L ..| 50! 1/ wi & Clyde C AM. 
4 aac neg ney _ 000! 2 2 (Com. of Scot, L/100! 20) WwW Semen: St lag eer Bane 
ery, Liw 20 | a 
Boddington’s Brewery ....| ie. |Neh. of Scot meet Youngs Parafin un 8 
Chesters’ Brewery. we 8 | Town&County)| 4 
we —- ~ Gas Ord, > i 10 |Roy. B. of Scot RUBBER 
Do “ Preference’ | 100,000| 134) Union of Scot. L| 50! 10) lod + ermen 





SasSee 
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3 | Name. 


Alldays and Onions ...- 

Birmingham Railway Car 
riage and Wagon 

Birminghem Small 2 

Enfield Cycle 

Gloucester Railway Car 
riage and Wagon “4”. 

pmaw | Lucas . voee 

woe 

Stiiead”” Railway 

| riage and Wagon 

| Rudge Whitworth 

Swift Cycl- .. 

ae 1 Cycle 


Hardys’ Crown Brewery .. | 24 lodlodoman Fig. \Closi 
Henry (A. and 8.) ... a | and Life zs | Name. ny 
oom — pamen Ord . 2 ,500) 24 Century ae cnet 
eliner-Partingtor .. ....| 38 1l |C.of Giasg Life 4 
00 ide & Liverpo ool Canal . | 10 [Edinburgh Life British Bormes eee 
| Fibel ee Eachange TE 13;' | 20, |Life Association ‘Bukit Lintang . - 
brgeetgtanes ons = aceon: 3 aed 
mes rains «-- "| . 349 | —— Life, L. 2} 2 | \aclanecs MeLber 
pewst | ottis etro-| 
Manchester Com. Building: | Hi politan Life ..} / fared air ca > 
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(Continued from page 197.) £58. Lead ate. English quoted £13, and ‘ssashin ei 128 64 


JUTE slow. Native first marks, August, Trieste, sold £14 1s 3d. \ ¢ £12 16s 3d. Spelter quiet. Ordinaries nominal at £22 ne 


Calcutta entries for past 21 days cabled 10,000 bales, against for prompt. Iron quiet. Cleveland, 48s 10d cast. 
40,000 last year. 











HEMP.—Manila slow but steady. Small sales include F.S ‘ LONDON MEAT MARKET. 
August-October, sold {19 10s. 


Per 8 lbs by the carcase. 
INDIA-RUBBER very depressed, manufacturers bein 5 
g Out of the | Inferior beet... .............000. senesewene 

market, and receipts Jarger. Hard fine August-September, sellers, Pudding GittO...-.++seencsereee Interior lamb s..s+ sescccsssoe 

4 me Tee eeeeeeeseraseseee leeeecce evoeseere? 
9s Inferior mutton ..............0¢ yea ae.” paeeecetennl 

METALS.—Tin at first ‘change weaker. At later meeting again | Middling ditto.22000000002222.2 4 1¢| Veal, Firet 

rather easier. Straits, cash, closed {149 5s; 
£150 78 6d. Ingots, £147 108 to £148 tos. 


and three months, 

Copper at first ‘change LONDON POTATO MARKET. 
irregular, and lower. At later meeting fu 
closed £54 118 3d; three months, /55 5s. 


rther gave way. Spot Per Owt. 
St Malos .............. Be 
Electros, £578 108 to ‘ New Jerseys saganene 5 me Nae aes al sere : 
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REPUBLIC OF MEXICO. 


i i ual to 2 shillings and 4 penny. 
- Mexiceo ico bas a gold currency.) 


; is unconditionally guaranteed, both as 
ae rend interest, by the Federal State of 
Free? which has a population of over 1,000,000 in- 
area and an annual revenue of over Mexican 
0,000 Neither the Federal State of Oaxaca 
. the City of Oaxaca have any bonded debt 
os beyond the present issue. 


ry OF OAXACA de Juares, 


Capital of the Federal State of Oaxaca. 


MEXICAN $1,800,000 GOLD CUR- 
SALE OY 5% STATE GUARANTEED LOAN. 


= OI% 


PRICE - 

nds are to Bearer in denominations of 
gan (en 8s 4d), $500 (£51 Os 10d), and $1,000 
(102 1s 8d) each. The Interest Is payable in the 
City of Mexico on 1st January and Ist July in each 
year. Arrangements have been made with Lloyds 
Bank Limited, 72 Lombard street, London, E.C., to 
cash the Coupons and drawn Bonds. The Principal 
js repayable either by purchase or at par by half- 
yearly drawings, commencing in May, 1915, and 
ending November, 1960. After 1924 the balance of 
the Bond issue then outstanding may be redeemed 
at par on six months’ notice. 

The Principal and Interest of the Loan are 
exempt from all present and future Municipal and 
State taxes, and are secured by the specific 
hypothecation of the sewerage and water rates or 
taxes. The Loan is further secured bya charge on 
allthe other revenues of the City. The Govern- 
ment of the State of Oaxaca guarantees the 
Principal and Interest of this Loan, and each Bond 
is endorsed by the Treasurer of the State. 

The Investment Registry, Limited, of 2 Waterloo 
place, London, 5.W., offer the above Mexican 
$1,800,000 for sale at the price of 97%, payable as 
follows : 

Foreach Foreach For each 


$200 $500 $1,000 
Bond. Bond. Bond, 
On application £5 0 0 £1210 0 £2 00 
On allotment NMi Ff 63° Be & 


Total Price £1916 1 £4910 3 £99 0 5 





Taken at the usual 
rate of exchange 
of 2/04 per Mexi- 
can the par 
value per Bond is #20 8 4 £51 010 £102 1 8 


The annual in- 
come is :— m.o . 2S. 2.2 2 

The application money is liable to forfeiture in 
case the tinal instalment is not paid within 14 days 
after allotment. Definite Bonds will be delivered 
against payment of the final instalment. 

‘The Federal State of Oaxaca, which uncon- 
ditionally guarantees the Principal and Interest due 
on these Bonds, is one of the most important units 
of the Republic of Mexico and is celebrated for its 
agricultural and mineral wealth. It has an area of 

square miles-and a population of over 
1,000,000. The State has no coded indebtedness. 
The sound condition of its finances is shown by the 
following table :— 


Income. Expenditure. 
1906 ee #1,092,760 $1,098,624 
> “ag $1,141,388 $1,133,274 
ms tw $1,153,005 $1,178,897 


Oly of Oaxaca de Juarez was founded in the 
= century. It is the Capital of the Federal 

te of Oaxaca, it has a population of over 40,000, 
= is the birthplace of Porfirio Diaz, President of 
Septzican Republic. The City enjoys a very 
healthy climate, is finely built, and its community 
pe res ‘The Bond provides that the pro- 
: of the present loan shall be spent mainly in 

€ construction of Waterand Drainage works, and 
any balance remaining on other City improvements. 


following figures show t “ i 
Clty ane fe" 8 Show the healthy condition of 


Income. Expenditure. 
me ee $144,509 .. $144,292 
1908 ee $162 647 $162,906 

. $214,367 $214,280 


Senor D, Ronolfo Fra Y 
- . rranco, Engineer to the State, 
estimates that the ( sity Water and Drainage Works 


Which are to be erecte 
Present Lown Boge out of the proceeds of the 


; oduce an annual revenue of 
over Mexican $100,000. This revenue is specifically 
hypothecated for the services of this Loan. 
an Particulars given in this offer for sale have 
pone from the Bond, the officially certified 
of the State and City of Oaxaca and the 
smear, published Mexican Year Book. These 
= of the information given can be inspected 
2 Water! ces of the Investment Registry, Limited, 
: — place, London, 8.W. The List of Sub. 
; 8 will close or or before Monda » July 25th, 
be chtained 1 and Forms of A plication can 
~~ cm hoon undermention Brokers :— 
Manchester— ts Coppock & Bratb 
Binning and Stock Redkenes. ee 
oe ana Bears Fyshe & Horton, 75 Colmore 
Edinburgh Stock Exchange. 
St a en J. Lyon Hamilton & Son, 34 
tote, § square, and Stock Exchange. 
larrogn og John Redmayne & Co., 5 Pros- 


M. 
i po there Redmayne & Co., 30 Albion 


Middlesbrough wie Exchange. 


Mrinus cresos es Hallam, I’Anson & Co., 
Loe Ba Messrs Francis H, Heald & Co., 12 


Low Pa 
Smith & Co.,17 York street, 
nge, 


vemen 
metals essrs D, 
Stock Excha 

Sunderland Messrs W. H. Challoner & Co., 66 
London, July 20th, 1910, 





BARCLAY & COMPANY, LIMITED. 


Heap Orrice--544 LOMBARD STREET, LONDON, E.C. 





CAPITAL .« i * £8,000,000. 
Capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 
Paid-up Capital £3,200,000. 
Reserve a £1,250,000. 








P Boarp or Directors: 
Francis Augustus Bevan (Chairman), 54 Lombard street, E.C. 
‘ : Hugh Gurney Barclay (Vice-Chairman), Norwich. 
Sir Jonathan Edmund Backhouse, Bart., Darlington. Herbert Gosling, 19 Fleet street, E.C. 
Robert. Barclay, 54 Lombard street, E.C. Lionel Drummond Gosling, 19 Fleet street, E.C. 
Frederick Bassett, Leighton Buzzard. Sir Somerville Arthur Gurney, King’s Lynn. 
Cosmo Bevan, 54 Lombard street, E.C. The Lord Kinnaird, 1 Pall Mall East, 5.W. 
Henry Birkbeck, Norwich. Edward Backhouse Mounsey, Darlington. 
Thomas Robins Bolitho, Penzance. Edmund Henry Parker, Cambridge. 
William Edward Thomas Bolitho, Penzance. John Parsons, Oxford. 
Seymour Pleydell Bouverie, 1 Pall Mall East, 8.W. Hugh Exton Seebohm, Hitchin. 
Edward Gurney Buxton, Norwich. | Perey Tew, Wakefield. 
Geoffrey Fowell Buxton, Norwich. Joseph Herbert Tritton, 54 Lombard street, E.C. 
Frederick George Hugh Clayton, Neweastle-on-Tyne The Lord Wenlock, York. 
Ernest Ralph Dodsworth, York. Francis Barry Whitfeld, Lewes. 
Edmund Birch Gibson, Saffron Walden. | Robert Woodhouse, Chelmsford. 


Frederick Craufurd Goodenough (General Manager). 
: Harold Edward Snagge (Assistant General Manager). 
John Edward Mounsey (Secretary). | Edwin Fisher, Assistant Secretary. 


ata. and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 
ayments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any 
other Branch. 

Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 

Dividends, Pensions, and Annuities received for Customers of the Bank. 

Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal 
Cities and Towns of the world. 


_Dr. CCAS SHEET, 30th June... 1910. Cr. 





ASSETS, 
s a £ s d £ s d 
By Cash in hand, at 
Bank of England 


LIABILITIES. 


To Current, Deposit and other 
ne balance of and with wthes 
ofit and Loss) ea .. 49,292,126 9 9 
—n and Endorsements Pe pr Cail and 7,226,569 15 2 
or Acco > ; ) ~ : 
Capital, — of Customers .. 316,21018 4 Short Notice _ £,879,700 0 0. aaa 
oe pe of £20 each, £8 3,200,000 0 0 Bills Discounted .. 4,865,507 18 3 
Reserve Fund (per contra) 1,250,000 0 0 am ‘£301 345 
18s Od Securities 
lodged for County 
and other Public 
Accounts) 
BritishGovernment 
Securities and 
Bank Stock .. 5,680,984 19 3 
British Corpora- 
tion and Public 
e Boards Stocks and 
Bonds we ‘ 
Indian and Colonial 
Government Secu- 
rities, including 
Guaranteed Rail- 
ways.. on és 
British Railway De- 
| bentare Guaran- 
} teed & Preference 
Stocks a .. 1,385,290 14 
American Railroad 
Mortgage Bonds.. 907,795 0 
Other Securities .. 1,865,404 15 


10,309,711 16 9 
Reserve Fund: 


£920,988 3s 3d 
Consols at 822 
£263,157 17s 11d Local 
Loans Stock at 95. 
£248,800 Egyptian 
| 3% Loan at 97, 


868,931 6 1 


1,601,305 2 2 


i =o 


| guaranteed by the 

| British Govern- 

| ment .. 1,250,000 0 0 

——_——————11,559,711 16 9 

| Advances to Customers, &c. . 22,819,449 0 10 

| Luiability of Customers for Accept- 
ances & Endorsements (per contra) 316,210 18 4 
Bank Premises and adjoining Pro- 














perty . af an ee .. 1,391,587 18 9 
> | ccemnntinnamantatitiaig, 
pon lt £5A068,557 8 1 
coe PROFIT AND LOSS AGOOUNT. SO 
To Salaries and other Expenses at £ sd ; oon 
Head Office and Branches, in- By Profit unappropriated on 30th 
cluding Income Tax es .. 611,602 19 4 June, 1909 .. th Los > 117,246 4 6 
Directors’ Remuneration .. 14,705 15 0 ag oe ~~ .~ meee mg 
i i a cen made for Rebate end for 
ae we 10,c00 0 O Bad and Doubtful Debts 1,124,573 3 6 
Investment Reserve Account .. ‘ 80,000 0 0 
Interim Dividend of 10s per 
Share on 400,000 Shares free of 
Income Tax + be 200,000 0 0 
Dividend of 10s P me 7 on 
400. Shares, free of Income 
all meptiagh a se 
Balance, being Sw ge —— 
carried forward to the nex 
year .. és «e si -- 121510135 8 





£1,237,819 8 0 
—— Te 





#1,237.819 8 0 
——— 








- —————_ "* A. BEVAN, Chairman. HUGH G. BARCLAY, 
F. ©. GOODENOUGH, General Manager. F. A. BEVA WENLOCK, 
AUDITORS’ REPORT. 


he above balance-sheet with the balances on the books at the head office, and 


saith tho dataiied a. from the branches. We have verified the cash at the Lombard stree* office and at 


hh at call and short 
Ingland, and the investments of the bank, as well as those held against cas: 
ee eget heres anne a all the information and explanations we have required, we = _ on See 
the above Balance-sheet is properly drawn up 80 4s to exhibit a true and correct view 0 aS 
the Company's affairs according to the best of our information and the eS YS eis to us a 
shown by the books and returns of the Company. Cc. F. KEMP, SONS . co ; Awditors 
London, 14th Jaly, 1910. PRICE, WATERHOUSE x 
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Capital & Counties Bank, 


LIMITED. 


Established 1834. 
Subscribed Capital ........ £8,750,000 0 0 
Paid-up Capital............ 1,750,000 0 0 
Reserve Fund ...... bewuks 900,000 0 0 
HEAD OFFICE—39 Threadneedle street, London. 
Metropolitan Branches — 35 King street, Covent 
Garden; 28 Fleet street, E.C.; 22 Fenchurch 
street, E.C.; 3 Broad street place, E.C.; 115 
Fore street, £.C.; 3355 High Holborn, W.C.; 50 
Upper street, Islington; 112 High street, Ken- 
sington, W.; 347Gray’s Inn road,W.C. ; Kingsway 
House, Kingsway, W.C.; 25 Ludgate hill; 151 and 
153 Newington Causeway; 125 Oxford street; 195 
Edgware road; 35 Piccadilly ; 35 Queen Victoria 
street, E.C.; 2 Mandeville place, W.; 210 Com- 
mercial road, E.; 145 High street, Shoreditch; 
38a Victoria street, Westminster; 20 Green's- 
end, Woolwich, and 
413 Counrry BRANCHES AND AGENCIES. 

SEVENTY -SIXTH ANNUAL REPORT, 
presented to the Shareholders at the ANNUAL 
GENERAL MEETING, held at the Head Office of 
the Bank, at 39 Threadneedle street, London, on 
WEDNESDAY, the 20th day of July, 1910, at 
Twelve o'clock Noon. 
The Gross Profit for the twelve oe 
months ending 30th June, 1910, 
after making provision for bad and 
doubtful debts, paying income-tax, 
and deducting rebate on bills cur- 


rent, amounts to............ ..-. 779,149 17 4 
From which has been deducted the 
general expenditure of the Com- 
pany, including Directors’ allow- 
ances and annuities to retired 
officers, amounting to ............ 469,764 2 4 
Leaving a net profit of.............. 309,385 15 0 
To which has to be added the balance 
of profit carried forward at 30th 
AME. iin 56s <b het decankses+ 51,567 4 2 
NR s ttctsieccedre £360,952 19 2 


From which there has 
already been deducted 
the dividend declared 
in January last at the 
rate of 16 per cent. per 
annum, less income 
OE caves ceincsincpeeee 6 8 
The Directors now de- 
clare a further divi- 
dend for the past six 
months at 1€ per cent. 
per annum, less in- 
Gome-tax .........60. 131,833 6 8 
And appropriate as 
follows: 
To reduction of the 


cost of premises . 20,000 0 0 
» Officers’ Superannua- 

tion Fund............ 10,000 0 0 
BONES ov centeccccs 293,666 15 4 
Leaving to be carried 

forward to next ac- 

Ba dnh 6000ccnaces 67,286 5 10 


——-—— £360,952 19 2 


BALANCE-SHEET, June 3th, 1910. 
LIABILITIES. 


Capital, viz.:— £ s a 
75,000 shares of £50 each, £10 paid 1,750,000 0 0 
SOIT MNME: is a's ¢5 vo.ndbw seep c0ess 900,000 0 0 


Amount due on current, deposit and 
other accounts, including pro- 
vision for bad and doubtful debts 
and depreciation of Investments 37,674,600 13 8 
Acceptances covered by cash cr 

CE ee eee 1,478,507 O 6 
Endorsements on Foreign bills 
NOE btn si dcdidsondasicess 
Net profits ..........£360,952 19 2 
January dividend, 
£131,833 6/8 ; July divi- 

dend, £131,833 6/8; 

Reduction of the 

cost of premises, 

£20,000; Officers’ 
Superannuation 

Fund, £10,000...... 293,666 13 4 


19,597 11 0 





ASSETS. 
Cash at Head Office, £ 
branches,and Bank 
of England?...... £5,913,827 15 6 
Money at call and 
short notice ...... 6,538,447 7 8 
INVESTMENTS :— owen 
Consols and other 
British Govern- 
ment securities (of 
which £125,612 12/3 
is lodged for Public 
Accounts) ........ 3,423,485 18 7 
India Government 
stocks, British 
Railway Deben- 
ture and Prefer- 
ence stocks, and 
Colonial Govern- 
ment stocks and 
bonds (of which 
en is lodged for 
ublic Accounts). . 1,976.4 
English Corporation sess 
tocks, and other 
hvestments...... 625,483 11 11 


d 

















meee 123.462.7775 3 2 


6,025,382 0 7 
Sa See £18,478,157 3 9 


Brought forward...........-+++ £18,478,157 3 9 
Bilis discounted, loa s, and other 
RORRRLS oc iccnivvcsce see Suhesee 20,885,891 18 7 
Liability of customers for accept- 
aa as per contra............ 1,478,507 O 6 
Liability of customers for Endorse- 
ments, as per ay saststss m 19,597 11 0 
Banking premises in ndon an 
COUNETY. .....000000 shacteandsdene 1,027,837 17 2 


£41,889,991 11 0 


EDWD. B. MERRIMAN, 
W. GARFIT, 
HERBERT J. W. JERVIS. 
G. A. HARVEY, } Joint General 
E. D. VAISEY, } Managers. 

ED. SMITH, Chief Accountant. 
AUDITORS’ REPORT to rxz SHAREHOLDERS. 
We have obtained all the inform tion and ex- 
planations we have required, and having satisfied 
ourselves of the correctness of the Cash Balances, 
and examined the securities held against the Money 
at Call and Short Notice, and those representing 
the investments of the Bank, and having examined 
the foregoing Balance-sheet and Profit and Loss 
Account, and compared them with the books at the 
Head Office, and with the certified Returns from 
the Branches, we,are of opinion that the Balance- 
sheet is properly drawn up so as to exhibit a true 


| Directors. 


according to the best of our information and the 
explanations given to us, and as shown by the 
books of the Bank. 

TURQUAND, YOUNGS & CO., Anditors. 
13th July, 19.0. 


HONDURAS EXTERNAL DEBT. 
A GENERAL MEETING of the holders of De- 








ment Bonds is convened by the Council of Foreign 
Jondholders to be held at their offices, 17 Moorgate 
street, London, E.C , at 3o’clock p.m., on Tuesday, 


situation and a proposal of Messrs J. P. Morgan & 
Co. to extend the present arrangement for a further 
period of six mon hs. 
JAMES P. COOPER, Secretary. 
17 Moorgate street, London, E.C., 
20th July, 1910. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY, 


New York, July 8, 1910. 
The Board of Directors has DECLARED a 
DIVIDEND (beg Dividend No. 21) on the 
Common Stock of this Company of One Dollar and 
Fifty Cents ($1°50) per share, payable September 1, 
1910, out of surplus net income, to holders of said 
Common Stock registered on the books of the 
Company at the close of business on July 29, 1910. 


at this office. 
Cc. K. COOPER, Assistant Treasurer, 
5 Nassau street, New York City. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 





and correct view of the state of the Bank’s affairs, | 


| 


posit Certificates representing Honduras Govern- | 


the 26th instant, for the purpose of considering the | 


Dividend cheques will be mailed to holders of | 
Common Stock who file suitable orders therefor | 









Susurance. 


Prudential Assurance 
Company (Limi 


HOLBORN BARS, LONDON, T 


INYSSEE°} £75,000,000, 




























Inte 


COUNTY FIRE OFFIC 


LTD, 








60, REGENT ST., W., and 14, CORMHILL tg |! 











Immediate Annuities | 


Return of Purchase Mone 












For Particulars write ; 


Gresham Life Assurance Society, Lid, 


St. Mildred’s House, London, E.C, 


; 
: 


ASSETS EXCEED £10,300,000, 


JAMES H. SCOTT, 
General Manager and Seerean, | 


PEARL | 
ASSURANCE COMPANY, LTD, 


with which is Incorporated the business of the 

London, Edinburgh & Glasgow Assurance Co, lid 
Chief Offices: London Bridge, B.C, 

P. J. FOLEY, Esq., President. 


Annual Income exceeds 
Claims Paid exceed. . 


.. £2,500 
. £10,500, ) 
Additional Representatives Wanted. 


F. D. BOWLES, } a 
G. SHRUBSALL, | Menaging Direcum 9 








'WWHE LONDON & MANCHESTER} 
INDUSTRIAL ASSURANCE Co, Led. 9 F 
Finsbury 8q.,London, B.C.—Premium Income,yet } 


















from £1 6s. to 28 Qs. 





EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst J anuary, 1905, 


9s. per cent. per annum on 
sum assured for the Quinquennium, being equal, 02 
average, to a simple reversionary bonus of &2 2 


per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 






: ending Mar. 24th, 1910, £623,861. Funds at Mar. | 
COMPANY PROSPECTUSES AND ISSUES OF | 1910, £697,644. Claims Paid-up to Mar. 24th, 1914, H 
STOCK, £2s4 exceed £2,270,000. Annual Reports and Pre} 
Whole Page . o» oe 20 0 0 pectuses can be opsainea on application, | 
Half-Page .. on é - 1010 O —— i U 
FINANCIAL & GENERAL. MANCHESrER STOCK EXCHANGE [BRR 2 
Whole Page i ca ao BMS ; nip ee” NOTICE. By) Phi 
Half-Page .. " si ts 710 0 | No member of the Manchester Stock Exchangel The 
Quarter-Page - os 315 0 | allowed ivertise for business purposes, o® Nat 
Per Inch (Single Column) oe 90 | Stowes so acveruss tor Sas h P his own Wit! 
Company Meetings, &c., per Col 5 5 0 issue circulars to persons other tha 
“ . | cipals. Persons who advertise as Brokers or i 
ADVERTISEMENTS IN SINGLE COLUMN, _ Deaiers are not members of this Exchangs *ii@) 
Company Prospectuses and under the control of the Committee. mabe i ; 
Issues of Stock .. Per Line 1 3 The Preventio. of Corruption Act, 1906, m8 
Financial] and General a 1 0 the giving of an undiselosed commission & * 
Banks and Insurance (terms of offence, and no Member of this Exchange 5 )HRM) 190 
business) .. ie ia as 09 divide commissions with anyone. at | iny 
—_— A member issuing a ——— note eS d die 
Special Trade and Aucti a form as will provide that the words : = 
Pegi 67,286 5 10 Roe Baa can be had os the Stock SF ect Manchester,” 8 
Q | ately follow the signature. 
£41,889,991 11 0 | 4 Diseount (2 allowed on Advertisementsordered for sie | “4 list of Members of the Manchester Stockiy , 
se ea : | change who are Stock and Share Brokers may ® 7 DI 
i ication to 
Orricrs:— | obtained ou aieammeneg — N. CAIN, Secreta : 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND | Committee Rooms, Manchester Stock Exchang® th 
, PI 
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The Bonds are secured by a First Mortgage on the whole of the alove lines 

br Ge equipment thereof. The amount of Bonds to be issued on the security 
H of the Mortgage is limited to $30,000,000, which can only be issued against con- 
struction or equipment. 

} The Bonds may be purchased for the Sinking Fund ata price not exceeding 

110 per cent. and accrued interest, and are liable to redemption ay the Maiienadl 

Company at that price. : 

Principal and Interest will be payable, free of U.S.A. and Philipvine taxes, 
in New York in United States Gold coin; or, at the holder’s option in the 
case of Bearer Bonds, in London, Frankfort o/Main, Berlin or Amsterdam ; 
also in France, Belgium or Switzerland, if made payable in those countries, 

Interest payable half-yearly on lst May and lst November. 

The Bonds will be issued to bearer (with the privilege of registration) in the 
denomination of— 


| 

_ £005 15s 2d or $1,000 or M.4,200 or Fis. 2,489 or Fes. 5,160 
| 
: 


WITH HALF-YEARLY COUPONS FOR 


£4 2s 34d or $20 or M.84 or Fis. 49.60 or Fes. 103.20. 


Messrs. Speyer Brothers and the Hongkong and Shanghai Banking Corpora- 
tion offer the above Bonds for sale at the price of 86 per cent. equal to £176 19s 
per Bond of £205 15s 2d, payable as follows : 

£10 Os per Bond on Application. 


the £166 19s ” » 29th July, 1910. 


, lth £176 19s 





j Upon payment of the instalment due on 29th July, Scrip Certificates to 
Bearer, with coupons for £2 2s 10d attached, payable lst November, 1910 (re- 
presenting interest at the rate of 4 per cent. per annum to that date ‘on the 
face value of the Bond), will be issued in exchange for allotment letters. These 
Serip Certificates wil! be exchanged in due course for Definitive Bonds bearing 
interest from Ist November, 1910. 


{ 
tors. | — fore tion List will be opened simultaneously—in New York by 
| lessrs. Speyer & Co., and in Washington by the Bureau of Insular Affairs 
ae | United States War Department. 5 q o ilar Affairs, 
TER The Secretary of the U.S. Treasury authorises the statement that: 
“ Ms oe J ’ . 
1d.,9 P The First Mortgage Four per Cent. Gold Bonds of The Manila Railroad 
7 the Puily, (Souther n Lines), issued in 1910 and guaranteed as to interest by 
: e , ilippine Government, will be accepted by the Treasury Department 
, 1910, +e py for deposits of the public money of the United States in National 
Prot i ae $ on the same terms as the Bonds of the Philippine Railway Company 
tgp Rare cent. of their market value, but not to exceed ninety per 
— ant oft eir par value, whenever further deposits are to be made.” 
‘GE. Soon lh pag these Bonds may be substituted at any time fcr any Bonds 
) Philippin ote secure public moneys, except United States Bonds and the 
af The ome he Rico, District of Columbia and Territory of Hawaii Bonds. 
er National Bank Jepartment, when the deposit of public moneys with the various 
: nks is reduced, will require that State, City and Railroad Bonds be 


withd >the Phil ; 
= ) + se aeons the I hilippine Railway Company and Manila Railroad Com- 
ia Rail oo we require that the Philippine Railway Company and The 
/ ico, Dist: — Company Bonds be withdrawn before the United States, Porto 
| the a t of ¢ olumbia and Territory of Hawaii Bonds are withdrawn. 
“Para - War Department has authorised the following statements: 
want t> Act No. 1493 of the Philippine Commission, enacted May 24th, 
i] 
i 


eh amended by Act No. 1620, enacted March 22nd, 1907, these Bonds are legal 





ment for the Philippines Postal Savings Bank.” 





ABRIDGED PROSPECTUS. 





The Subscription List will CLOSE on or before Tuesday, 26th July, 1910 


THE MANILA RAILROAD COMPANY (SOUTHERN LINES) 
FIRST MORTGAGE FOUR PER GENT. GOLD BONDS, 


DUE ist MAY, 1939. 


Interest guaranteed by the Government of the Philippine Islands 
| of America. 


OFFER OF £411,516 13s 4d 


Or $2,000,000 or M.8,400,000 or Fis. 4,960,000 or Fes. 10,320,000 Bonds at $@G per Cent 


by virtue of Act of Congress of the United States 


“ 4 
eee oe te that the Philippine Government has granted a conces- 
‘ Manila Railroad Company for the construction of certain railroads 
and has executed the contract of guaranty of the interest of their Bonds, and 
in view of the fact that the Philippine Government realises the paramount 
necessity of railroads for the welfare of the Philippine people, and in view ofthe 
intense interest which the Philippine Government takes in the success of the 
¢ nterprise undertaken by the Manila Railroad Company, the Secretary of War 
—_e the Bureau of Insular Affairs to receive subscriptions for these 
A letter from Mr. H. L. Higgins, the President of the ( ompany, giving full 
particulars of the Bonds and the security therefore, is embodied in the full 
pre —— This letter and copies of the mortgage and concessionary grants 
pom br —e ted at the office of Messrs E. F. Turner & Sons, 115 Leagenhall 
Default in payment of the instalment due 29th July will render the allotment 
liable to cancellation and the amount previously paid to 
Che full prospectus can be obtained from Messrs Speyer Brothers, 7 
Lothbury, London, E.C and the Hongkong and Shanghai Banking 
Corporation, 31 Lombard street, London, E.C., to either of whom application 
for an allotment of the Bonds can be made on the form printed below 
London, 22nd July, 1910. : 


forfeiture. 


THIS FORM MAY BE USED. 
NO.ccaceese 


P. ] 
THE MANILA RAILROAD COMPANY (SOUTHERN LINES) FIRST MORT- 
GAGE FOUR PER CENT. GOLD BONDS, 


DUE Ist MAY, 1939. 
Interest guaranteed by the Government of the Philippine Island 
Act of Congress of the United States of America. 


OFFER OF £411,516 13s 4d 

M.8,400,000 or Fis. 4,960,000 or Fes. 10,320,000 Bonds at 86 
per cent. 

BROTHERS and the HONGKONG 

BANKING CORPORATION. 

I (We) request you to allot me (us) £............of the above Bonds upon the 
terms of the Prospectus issued by you dated 22nd July, 1910, 

I (We) enclose £..........++5 being a deposit of £10 per Bond of 
and I (we) engage to accept the above or any amount yo 
me (us), and to make the further payment thereon in accordance w 
Prospectus. 


by virtue of 


Or $2,000,000 or 


To Messrs SPEYER & SHANGHAI 


£205 15s 2d, 
may allot to 
ith the said 


less 


BieMOBUTO ec ccccccctccccedsccccceccescesessscecces 


Wide De OOD nn. i ncenksdscbntsétisnesteas conshasbdcdn sanetmepecueehé 


Address 





—— 























































NORTH EASTERN RAILWAY. 


Renee it hereby given that the ONE HUN- 
RAL, MER TEENTH HALF-YEARLY 
North astern ee of the Proprietors of the 
Festival ai way Company will be held in 
ra oncert Room, in the City of York, on 
O'clock — fifth day of Aucust next, at Twelve 
N busi a the transaction of the general 
business ot S senpany, and to consider a 
: which notice has been given by a 
’ _— the remuneration of the 
Directors, > - LOM HARTON, Chairman, 
York, July 19th, eno NNELL, Secretary. 
80 OS NR ERENT RR Fam S~eRCE 
OTH MANCHURIAN RAILWAY 
COMPANY, LIMITED. 


PER CENT. STERLING BONDS. 


Notice j — 
Mb August Mizeby given that the COUPONS due 

ys = be PAID on afd after that 
tleven and three ag ag between the hours of 
Limited, where lists od ager eer Specie Bank, 


be obtained : 
b t ‘ ained, Coupons 
‘0 their pa tee clear days for examination prior 


Mie, YmMent.—For Oy Taksbeme Specie Bank, 
Londoc seat street within, a ee 
C., July 21st, 1910. 


eeee 
bj 


| 
| 
' 
| 
| 
| 


BENGAL-NAGPUR RAILWAY COM- 
PANY, LIMITED. 

Notice is hereby given to the holders of Deben- 
tures, Bonds to Bearer, of this Company, amount- 
ing to £400,000, and falling due on the 18th August, 
1910, that the Directors, with the sanction of the 
Secretary of State for India in Council, are prepared 
to RENEW such DEBENTURES at par for a 
further period of four years, with interest at the 
rate of three and one-half per cent. per annum, pro- 
vided the holders of the said Debentures intimate 
their acceptance of this offer and send their Bonds 
to this office for endorsement before noon on 
Saturday, the 30th July, 1910. 

A commission of five shillings per £100 will be 
allowed to Brokers and other recognised Agents. 
By order of the Board, 

ROBERT MILLER, Managing Director. 

Company's Offices, 132 Gresham House, 

Old Broad street, E.C., London, 21st July, 1910. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown ———_ 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of Engiand, 
or obtained on applicativa to 

EDWARD SATTERTHWAITBE 
Secretary to the Committee of the Stock Exchange, 
Committee Room. Stock Exchange London, B.C 





Second Edition. Limp Cloth Covers. 


WRIGUAT’S 


“YIELD TABLES.” 


Giving at a Glance the actual return to the Investor on £1, £2, £5, 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent. 


PRICE TWO SHILLINGS. 
London: EFFINGHAM WILSON, 54, Threadneedle Street, £.C. or through any Bookseller. 
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THE ECONOMIST. 


THE UNION BANK OF MANCHESTER LIMITE D. 


ESTABLISHED 20d MAY 1836. 
NOMINAL CAPITAL 5a hin ae £2,500 000 PAID-UP CAPITAL ee “s “4 £559,090 
8U BSCRIBED CAPITAL “ via 1,250,000 | REst.RVE FUND .. Se ‘ Se 370,000 
BOARD OF DIRECTORS.—G. C. Haworra, Esq., Chairman; Caantes Benaens, Es1. (Lord Mayor), Deputy Cinicwatii ; J. R. Oniven, Esq. ; 
Caspase, Esq.; Colonel Cuarves H. Faance-Havacrst, U.L.; ALLAN H. Brier, soy: (Liverpool); Sir Josera Vern, Bart., DL, 


Head Office : YOR K STREET, M. ANC HE STER. 
General schsaneinentie P. Foaresren, Assistant General Manag:r: E, Grrrtns. 











BALANCE SHEET, 30th JUNE, 1910. 





£ 8 } 
To Capital .. pa se sad Sa ae ee 4 .. 550,009 | By Cash on Hand, Call, ete. 
Reserve Fund as ae ‘i .. 370,000 | Investments, Corsols, etc. 
Current, Deposit, and other Accounts es a a .. 4,981,587 Bills of Exchange 
Bills Accepted by the Bank .. ; - os .. 193,09 1 
Open Credits, Foreign Bills negotiate »d, ete. a is -. 305,930 181 
Balance »f Profit and Loss Account - se ae _ 35,018 1 1 | Advances to Customers. 
| Customers’ Liability for Bills’ Accepted by ‘the Bank . 
Open Credits, etc.. as per Contra 
Bank Premises and Furniture 


i seh 


| 


‘26,435,630 19 1 


aaa aTananc/anac/e' / nnn 











We report that in our opinion the above Balance Shee t is properly drawn up so as to xhibit a true and correct statement of the state of the 
affairs as shown by the Books of the Company. and according to the best of our informat on and the explanations given to us. We have obtained 
information and explanations that we have required. We further report that we have verified the correctness of the cash balances, money at call, Governme} 
Securities, Corporation Loans, and Bills of Exchange. 


7th July, 1910. JONES, CREWDSON & YOUATT, Anditors, 





MANCHESTER BRANCHES. 

All Saints—137 Oxford Campfield—314 Deans- Hulme — 242 Stretford | Prestwich Salford Strangeways 

road gate road Royal Exchange—11 St. Salford Cattle Market Swan street 
Ardwick — 8 Ardwick Cheetham Hill Irlams-o’-th’-Height Mary’s Gate Salford Docks West Gorton 

Greem Corn Exchange Norfolk street St. Peter’s —2 Oxford Seedley and Weaste— Whitworth street (a0 
Broughton Bridge Deansgate—166 Deans- Pendlebury street 138 Eccles New road yet open) 

gate Piccadilly | 
COUNTRY BRANCHES. 

Accrington Boothstown Heatley Middlewich | Rochdale War ington 
Alderley Edge | Brierfield Heav'ley Mossley | Romiley Wh. tworth 
Altrincham | Brooklands Reywood Nantwich | Royton Wigan 
Ansdell (open shortly) Burnley Hoilinwood Nelson St Annes-on-Sea Wilmslow 
Ashton-in-Mekerfield Burnley, Colne Road Holmes Chapel Norden Shaw Winsf rd 
Ashton-under-Lyne Bury Horwich Northwich South port Withington 
Astley Charch Knutsford Nortawich Stock port Woodley 


Audlem Colne Le se4 Station Road | Stoneclough 
Blackburn | Didsbury sigh Oldham Styal 


Blackley | Pareworth Lit ieborough tadcliffe 
Boltcn | Hale Middleton Reddish 


LIVERPOOL BRAUCH : 45 Castle street. 


Summit 
Tyldesley 





Savines Der vremevr.—Acconu iti may b2 opened with 21 and upw weds. Fall partic 1lars on application. No notice for withirawils. Imp vrtant docaments | 
taken charge of free. 





The LIST of APPLICATIONS for Shares will be OPENED on MONDAY, the 25th JULY, and CLOSED for Town and Country one 
before THURSDAY, 28th July, 1910. 


The Manihot Rubber Plantations, Limited 


(GERMAN EAST AFRICA.) 
Plantations: HWAMAGODA and USANGA. 


| 
ee ee. a : 
CAPITALI, = - - - £50,000 — 

Divided into 500,000 Shares of 2/- each. 





Issue of 350,000 Shares of 2/- each, 


PAYABLE: “aa per share on application. 
‘ie ts » allotment. 
oa. on »  ©ne month after poses 
Gd. ,, » two months 
50,000 Shares have been privately subscribed by Shareholders in the Mkumbi Rubber Planta 
tions, Ltd., the Directors of this Company and their friends. 


” 





Directors. 
REGINALD MORTIMER, :4 Catherine court, Seething lane, | 
E.C., Director of White, Tomkins and Courage, Limited, | 1. That the two Plantations acquired contain @ total area 


Chairman. about 2,000 acres. 
CYRIL DARBY MARSON, Green Gate, Stafford, Director of 


the Mkumbi Rubber Plantations, Limited. 
HAMILTON R. SPENCE, 9 St. Angustine’s road, Bedford (late | Pains 3 
Acting Chief Conservator of Forests, Ceylon), Director of the | - That the first year’s yield of rubber will be about 50,000 It 
Mkumbi Rubber Plantations, Limited. rising to 315,000 Ibs. in the 93th year. 
C. RIBY WILLIAMS, C.M.G., 29 St. Michael's road, Bedford | 
(late Treasurer of the Gold Coast Colony). 


Bankers. 


The Prospectus states :— 
. That 432 acres are planted with 137,000 Ceara Rubber tres 


. That the yield of rubber and profits expected are as follows = 


The Capital & Counties Bank, Limited, Temple Bar Branch, | year. Lee eel a. 


28 Fleet street, London, m0. ; Head Office and Branches. Wee... 25a ole by Eee 
Solicitor. w9lljl2 .. -- 75,000 .. a BB < ee =: 9,395 


W. T. Hick, Broad street House, New Broad street, E.C, HS... .. ++ 155,000 .. + 2- .. - 15,500 


. 2 1913/14... -- 220,000 .. i. ma se .. 19,250 
Technical Adviser. 1914/15 o SUB GOO. 66... 00 id Tors 


W. Wicherley, F.R.H.S., 37 Walbrook, E.C. pe : 
Brokers. 
‘eee H. Hart & Co., 26 Old Broad street, London, E.C. Prospectuses containing full information and accompanied ¥f 


Secretary and Offices. _ the Experts’ Reports can be obtained from the Offices of 
C. A. Frith, cage street House, New Broad street, E.C. Company, the Bankers, Brokers, &c., at the addresses above 


a a La aed ef tr wl Vek AOS 
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I ants. ARENT COMPANY. A Copy of thet 


h day of July, 1910, and will be CLOSED on or before WEDNESDAY, the 27th day of 
Prospectus be 


been filed with the Registrar of Joint Stock Compani 


es. 


SS ————  —————————— 
THE CONSOLIDATED FINANCE CORPORATION, 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


LIMITED. 


meee rime iamanel 


| CAPITAL - 


Divided into 


poe Shares 
Of which 45,000 Shares are reserved for future issue and are under option (15,000 at 25/- per 


- £200,000, 
of £1 each. 
Share, 15,000 at 30/- per Share, 10,000 at 35/- per Share, and 5,000 at 


40/- per Share), 5,000 Shares will be reserved for issue under the terms of the Agreement below mentioned, and there are 


Payable : 1/- 


Now offered for Subscription at par 149,993 Shares at £1 each. 


per Share on application, 4/- per Share on allotment, and the balance of 15/- per Share as and when 


uired in Calls of not more than 5/- per 


Share each, at intervals of not less than one month. Applicants have the option of paying up in full on allotment, and will be allowed 6d per Share interest. 





MMOND-HAY. CMG. (Director Lobito, Benguell 
ry DRU : . C.M.G. (Director ito, Benguella 
am B® =e Electric Light & Power Co., Ltd.), Chelston, Torquay. ) 
i\ sik THOMAS BROOKE-HITCHING (Chairman West London & Provincial 
Electric Supply Co., Limited), 19 Cavendish Square, Ww. ; 
ELLIS PARKER (Director Chaffers Gold Mining Company, Limited), Broad 
street House, London, E.C. 


DANIEL GEORGE COLLINS, C.C. (Director Russian Oil Lands, Limited), | 


118 Newgate street, London, E.C., Merchant. 


HENRY FREDERICK LEWIS, M.I.E.E. (Chairman The Industries Con- | 


version and Finance Corporation, Limited, 10 Victoria street, London, 8.W. 
CHARLES ARCHIBALD HENDERSON (Director The St. Austell China- 
Clay Works, Limited), Mountfield, Walton-on-Thames, Engineer. 
Bankers. 
The Capital & Counties Bank, Limited, 35 Queen Victoria street, London, 
#.C.; and Head Office and Branches. i 
The Commercia! Bank of Scotland, Limited, 62 Lombard street, E.C.; Head 
Office, Edinburgh, and Branches in Scotland. ; 
The National Bank, Limited, 34 College Green, Dublin, and Branches in 
Ireland. 


Brokers. 

Morgan & Metcalf, Bartholomew House, and Stock Exchange, London, E.C. 

Solicitors. 
Bruce Millar & Co., 70a Basinghall street, London, E.C. 

Auditors. 

Maurice Jenks, Nye & Co., Chartered Accountants, 6 Old Jewry, London, E.C. 

Secretary (pro tem.) and Registered Offices. 
James Golding, Spencer House, South Place, London, E.C. 


ABRIDGED PROSPECTUS. 

This Company has been formed to actas an Issuing House of Joint Stock 
Company enterprises, and particularly with the object of undertaking the 
transactions commonly undertaken by Financiers, Promoters, Concessionaires, 
Underwriters and Contractors, and with the other objects set forth in tie 
Memorandum of Association. 

DIRECTION OF COMPANY.—The Company will be under the direction of 
an experi Board, several members of which have been associated with 
recent issues which have been so successful that, in each case, underwriters 
have not only been relieved of liability, but have secured immediate sub- 
stantial profits. The result of this success has been that numerous offers 
of other business of a profitable character have been received, and it is with 
the view of utilising in connection with them the facilities possessed by the 
Directors that this Company has been formed. 

BUSINESS ON OF FER.—Among the businesses on offer—the number of 
which is increasing daily—may be mentioned the following, which are being 
investigated, in order that, if accepted, they may be dealt with immediately as 
suitable opportunities present themselves. 


RUBBER ESTATE, JAVA. 





The acquisition with a view to its re-sale to a Company to be formed, of an | 
| important producing Rubber Estate situated in Java, comprising 5,000 acres or 


| thereabouts, planted as tollows :— 
216 Ficus Elastica Rubber Trees 10 years oid, 
3,168 ” 9 ” 
” ” 
” ” 
Al ” 
” ” 
” ” 
” ” 
4,104 ” Pp ‘ 
5,112 planted 1910. 
85,631 Liberia Coffee. 136,510 Kapok Trees. 2,672 Cocoa Trees. 


12,742 Robusta Coffee. 1,197 Coc. , Trees. 
ESTIMATED PRODUCTION AND PROFIT. 


Coffee. Cocoa. 
Fl. 77,000 1910. Fl. 41,000 Fi. 4,500 
” ai »» 93,600 1911. ,, 45,000 ,, 4,500 
be 1.80 ” .. 60,000 Ibs. ,, 108,000 1912. ,, 50,000 ,, 
will be noted that the above estimate is stated in florins. 
at the val 
moderate basis of 3s. 


Rubbe 
Florin 1.80 net per lb. .. 
1.80 


” 


BB 


ss 
Le 


Profit of £11,891. 


The to RUBBER ESTATE, BURMA. 

saetinn of a Company for the acquisition and working of a Rubber 
= urma, comprising 2,740 acres or thereabouts, 

trees, of which 20,000 are fit for tapping. 

TIMBER AND MINING CONCESSIONS BRITISH GUIANA. 

to form a Company for the pur of acquiring certain imoort- 

; and concessions in British Galena. comprising among others, 

uable Timber Concession of 19,200 acres. It is stated in the report 

are few large forests left in the world which will exceed those of 

in the stand of timber, which averages 20,000ft. per acre. It is 

the timber is cleared to plant Para Rubber trees. which are esti- 

* years, to return a gross annual income of $45,000 for every 100 

mining claims. (3) A mining concession comprising 41 mining 

acres, including a mine developed to a depth of 300ft., and fully 


i 


FORM 





Kapok and 


4,500 | 
Taking the | 
ue of 1s. 8d., the net profit on the Rubber production is estimated | 
per lb. From all products the estimated net profits | 

three years 1910, 1911, and 1912 are £35,675, which show an average net | 
In the following years the yield should be much | 


planted with about | 





OF APPLICATION 


equipped with modern plant, having produced within a few years go!d quartz 
ore 0 a gross value of about $1,000,000, out of which bullion to the amount of 
about $750,000 has been extracted. 
OIL PROPERTY, CALIFORNIA. 
The acquisition, with a view to its re-sale to a Company to be formed, of an 
important Oil property situated in California. 


= eral CHINA-CLAY PROPERTY. 
The acquisition, for the like purposes, of a valuable property, producing 
China-Ciay of high quality, equipped with modern plant and machinery. 


FREEHOLD ESTATE. 

The acquisition for the like purposes—the negotiations for which have been in 
progress for several months—of a large freehold estate in England, suitable for 
the erection of a town on modern plans. In connection with this Kstate it 
will be necessiry to form subsidiary Companies for the supply of water, gas 


and ele. tricity. L 
RUSSIAN OIL. 


The underwriting and participating in the flotation profits of important 
proved Oil-bearing properties in Russia. 


SOUTH AFRICAN GOLD CLAIMS. 

The *cquisition, with a view to their re-sale to a Company to be formed, of 
110 gold-mining claims in South Africa, favourably situated for economical 
working, on which have been sunk several trial shafts, varying in depth from 
15 to 100 feet. from which samples of payable ore have been taken. 

An exhaustive examination, where necessary under the guidance of experts 
and professional firms of proved experience and standing, will be made by the 
Directors ot all businesses placed before them, in order that only those likely 
to prove the most profitable may be selected. The detailed results of such 
investigation, wheu placed before the public. cannot fail to attract discrimina- 
ting investors. A feeling of confidence will thus be promoted, the ouicome of 
which should be a toliowing sufficient to ensure an increasing number of 
successful issues being made by the Company. 

In view of the business on offer this Company will, unlike so many Companies 
formed with similar objects, be able to start operations immediately. 

PROFITS AND DIVIDENDS.—The profits to be derived from any one of the 
above-mentioned businesses should be sufficient to pay a handsome dividend 
upon the entire present issue of the Company's capital. It is confidently anti- 
cipated that, as a consequence of the advanced stage of some of them, the 
Directors will be enabled to declare an interim dividend at an early date. 

UNDERWRITING.—A prominent feature of the Companys operations will 
be the underwriting of issues of capital for public subscription. 

SPECIAL PRIVILEGES.—-It is proposed, where practicable, to secure for 
the Shareholders a preference in underwriting or subscribing for shares in 
issues in which this Company may from time to time become interested. The 
Shareholders, consequently, will be placed in a position to make profits addi- 
tional to those to which they will be entitled in respect of their holdings. 

SECURITY FOR INVESTMENT.—The Shareholders will also have the 
advantage (gained by the distribution of their interests over the Shares of a 
number of carefully selected \ompanies) of securing for their capital a mach 
safer and more lucrative investment than would be possible if they, personally 
were to acquire Shares in different Companies. In addition to this they will 
be enabled to participate in financial transactions which, as a rule, are not 
open to the private investor. 

INTEREST IN SUBSIDIARY COMPANIE®.—The Directors propose that 
the Company shall retain a substantial proprietary interest in any Companies 
which it may form, so that in addition to any immediate cash profit to be 
derived from this source the Shareholders may with confidence look forward 
to receiving from it permanent and increasingly large dividends. 

WORKING CAPITAL.-The whole of the proceeds of the present issue, 
after payment of the preliminary expenses, underwriting commission and 
brokerage, will be available for working capital. 

The minimum subseription fixed by the Articles of Association upon which 
the Directors may proceed to allotmentis 20 per cent. of the shares now offered 
for subscription. : 

Mr Henry Frederick Lewis, one of the Directors, is the holder of fifty shares 
out of a total issued capital of 20,107 shares in the Industries Conversion and 
Finance Corporation, Limited. : ; 

The preliminary expenses, excluding underwriting commissions, are esti- 
mated not to exceed £5,000 and will be paid by the Company. 

The Company will pay acommission of 6d per share to Brokers upon shares 
allotted to applicants on forms bearing brokers’ stamp or other means of 
identification. : pit 

A copy of the Memorandum and Articles of Association together with the 
originals of the above contracts can be seen at the offices of the Solicitors of 
the Company, on any day on which the subscription list is opened, between the 
hours of 10 a.m. and 4 p.m. ; 

Where the whole of the shares applied for are not allotted, the surplus of 
the deposit will be applied to the reduction of the amount due on allotment, 
In cases where no allotment is made the deposit will be returned in full. 

Applications for shares must be made on the accompanying form and sent 
with a deposit of 1s per share direct to the Company’s Bankers. 

It is intended in due course to apply to the Committee of the London Stock 
Exchange for a settlement in the Company's Shares. ; 

Further prospectuses and forms of appiication can be obtained of the Com- 
pany’s Bankers (the Capital and Counties Bank, Limited, 35 Queen Victoria 
street, London, E.C., and Head Office and Branches; the Commercial Bank 
of Scotiand, Limited, 62 Lombard street, E.C., Head Office, Edinburgh, and 
Branches in Scotland; and of the National Bank, Limited, 4 College green, 
Dublin, and Branches in Ireland), Brokers, Solicitors, Auditors, and at the 
Offices of the Company. 

Dated the 20th day of July, 1910. 


FOR SHARES. 


To the Directors of CONSOLIDATED FINANCE CORPORATION, LIMITED, 


Spencer House, South Place, Finsbury en pery London, E.C. 
ares 0 


~ 'e) enclo being a deposit of 1s. Od. per share on Sh each in the above-named 
July ab wu hereby seguast tot senna Siiot me (us) that cumbet Shares upon the terms of the full filed Prospectus of the Company, dated 
. 


nd of its Memorandum and Articles of Association, and I (We) agree 


NAME (in full) 
(Mr., Mrs., or Miss) 


Eoox. § ADDRESS . 


_ USUAL SIGNATURE 
It you desire to 


hee eee eee eee PTeReee eee eee eee 


SIGNATURE 


(Please write distinctly.) 
pay in full on allotment please sign here. 


PROFESSION OR OCCUPATION ........0c0s0csceeeeeees 


to accept such shares or less number that may be allot to me (us), 


eee eee Cees ee eee. eee CORRE eee eee 
eee eeennee Oreteee . eoee en 
seeeee eeeeeeee 

eer rrrr et ee eee eee Teer Tree rr Pee e eee Pee eee eee eee eee eee eee ee 
wrrreeeeee ee ee ee 
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The entire proceeds of the issue, after defraying the expenses thereof, will be utilised as additional W 
extension of the Company's business. 


orking Capital 





DOMINION OF CANADA. 
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THE UNION LIFE ASSURANCE COMPAN 


(Incorporated by Special Act of the Dominion Parliament 0 Canada.) TH! 


Zo» 





CAPITAL - 


On Application ‘ 

On Allotment ms a ca a 
First Instalment, September ist, 1910 
Second Instalment, October ist, 1910 
Third Instalment, November ist, 1910 


Directors and Officers. 
H. POLLMAN EVANS, President, Toronto. 

GEORGE E. MILLICHAMP, M.B., Vice-President, Toronto, Medical 
Director of the Union Life Assurance Company. 

HARRY SYMONS, K.C., Toronto, President of the Niagara-Welland Power 
Company. 

F. G. HUGHES, Galt, Vice-President National Agency Company, Limited. 

Lieut.-Colonel G. E. ALLEN JONES, Quebec, Director of the Quebee and 
Levis Ferry Company. 

CHARLES J. HAKVEY, F.LA. (Great Britain), New York, Consulting 
Actuary. 

WILLIAM H. CARRIE, Toronto, Director of the National Credit Clearing 
Company, Limited. . 


Advisory Board for Maritime Provinces. 
E. G. Smith, Halifax, Director of the Union Bank of Halifax. 


M. A. Curry, Halifax, Director of the National Life Assurance Company of 
Canada. 


J. E. Dewolf, Halifax, President of the Board of Trade. 


Nathaniel Curry, Moatreal, Managing Director of the Canadian Car and 
Foundry Company, Limited. 
EK, Donohue, Halifax, Shipowner. 


J. F. Tufts, Wolfville, Director of the Home Life Assurance Company. 


The Union Life Assurance Company was incorporated in 1902 by 
Special Act of the Dominion Parliament of Canada, with the object of 
extending the benefits of Industrial Life Assurance to the working 
classes. The history of. the Company has been one of unexampled 
progress. It has secured more business in Canada during the past eight 
years and has a larger number of policies in force in Canatla than any 
other Canadian life assurance company either Ordinary or Industrial. 

The Union Life Assurance Company has in force over 62 per cent. of 
the total Industrial business transacted by Canadian companies. This 
commanding lead should be maintained, and the opportunities for the 
extension of the business in Canada are far greater than in the United 
Kingdom, where Industrial Assurance has been thoroughly developed. 


OBJECTS OF THE ISSUE. . 

The Union Life Assurance Company has established so substantial a 
Premium Income and created so valuable a business as to justify the 
introduction of Additional Working Capital with the object of extending 
the organisation throughout the Dominion of Canada, thereby enabling 
the Directors to take full advantage of the favourable opportunities now 
presented, due to the large growth in population, increasing immigration, 
general industrial development, and withal to ensure to the Company the 
maintenance of the premier position which it now holds in relation to 
Industrial Assurance in Canada. 


REPORT OF MR. RUSHER, F.1.A., ASSISTANT ACTUARY 
OF THE PRUDENTIAL. 


Mr. Edward A. Rusher, F.1.A., F.S.S., of the Prudential Assurance 
Company (of England), was invited to investigate the business of the 
Company, with special reference to the proposed increase of Share Capital, 
and the following is his report :— 


“London, E.C., 27th April, 1910. 
“To H. Pollman Evans, Esq., 
“ President, The Union Life Assurance Co. (of Canada). 

“In accordance with your instructions | have the pleasure to report on 
the business of the Union Life Assurance Co. (of Canada) with special 
reference to the proposed increase of Share Capital. 

“ The Company commenced operations in 1902, transacting both Ordinary 


—_ Industrial business. Its steady growth is shown in the following 
able :— : 


TOTAL ANNUAL PREMIUMS ON BUSINESS IN FORCE AT END OF 
YEAR. 


we 


Increase. 
Dols. Dols. Year. Dols. 
osvces : cesses 47,600 1906 ...... 822,227 
esses OS75 .....-. 78,376 errr 
ovese 59,56 eccess 99,598 1908 ...... 423,462 
sageus 227.383 ...... 67.815 | 1909 
“From this it will be seen that by the end of last year the Company 
had built up a premium income of well over half-a-million dollars, and it 
should be an easy matter to make even greater progress in the future, 
seeing that the population of Canada is rapidly increasing. 
“This business is all on the ‘non-participating’ principle. 
special Act of Parliament the Company has power, to issue poy 
ticipating policies, but 1 understand that it has no present intention of 


doing so, and indeed the present bye-laws restri t j 
exclude such assurances. ' : a 


“From the investigation I have made the business appears to have 


ereeee DAD I DD  coeeae 








been carefully selected, the average claim rate being low f 
Company of the age of the Union Life. piratory. oe 


| issue to the development of the business, the shares In 


$2,000,000, i 


Divided into 20,000 Shares of $100 each, of which 10,000 were subscribed in 1902. SAM 


PRESENT ISSUE: a 


10,000 Shares of $100 each are now offered for Public Subscription at the fixed rate of £24 195 
Share payable: 


£1 0 a 

5 12 ilies 
6 Oo hf 
6 0 
6 0 

£24 12 0 


By virtue of the provisions of the Special Act of the Dominion Parliament by which this Company was incorporated, the lability 
Shareholders is limited to the payment of the above calls. 


The Shares now offered for Subscription will rank pro rata with the existing Paid-up Capital of the Company, both as to Dividends and Capital, 


The NATIONAL AGENCY COMPANY Limited, of Toronto, Canada, guarantees for a period of three years a 
ividend of 6 per cent. per annum. ad th 


u —<aenaialy edien' 
Advisory Board for United Kingdom, 
Viscount Maitland, J P., D.L , 14 Lower Sloane street, London, 8, ith th 
Frederick W. Kerr, 2 The Boltons, South Kensington, 8.W., Director Cu 
Genera! Insurance Corporation, Limited. 
William Schooling, 81 Page street, Westminster, S.\W., Insurance Edita, 


Bankers. 


The London City and Midland Bank, Limited, Threadneedle street, la 


oi al 


E.C., and Branches. 


| The Royal Bank of Scotland, St. Andrew square, Edinburgh, and Brax 


The Traders’ Bank of Canada, Toronto. 


Solicitors in London. 
Wainwright, Pollock & Co., 1 Church court, Clement's lane, BC, 
Consulting Actuary. 
Charles J. Harvey, F.1.A. (Great Britain), New York, U.S.A, All « 


Auditor. \7 
William Fahey, C.A. (Canada), Toronto. he 


H Office. ary 

Union Life Building, Adelaide street East, Toronto, Canada. ater 
London Offices. 

1 Church court, Clement's lane, E.C. fx 


“The Company has built up what I consider to be a valuable ill b 
tion, and with continued prudent management, especially in tak C 
cautions to discourage the lapsing of policies when once on the tl 
it has great possibilities of expansion in the future. Ac 

“The point upon which I am asked to report natunally resolves ; 
into the question whether there are reasonable prospects of ; The 
dividends being declared upon the capital already issued and paid 
together with the further capital now proposed to be issued, the The 
together amounting to 1,100,000 dols. : ¢ 

“ There is no doubt that new capital may at the present time be The 
duced with advantage, and in fact it is imperative that it should 
the Company is to take proper advantage of the connections i 
already secured. 

“In this connection it may be noted that the business already @ 
books is sufficient at the present time to pay dividends at 8 
rate on the existing paid-up capital, and at a fair though 
much smaller rate on the total! increased capital. 

“As bearing upon future prospects, I understand that the 
existing arrangement with the National Agency Company has beet 
mined, and thet a new arrangement has been entered into W 
Company accepts, in return for its services, an annual 
£5,000, plus a sum equivalent to three per cent. upon the total 
paid in the year. 

** Taking this arrangement into consideration, and assuming thst 
same care 8s hitherto continues to be exercised in the m 
the business, I am of opinion, after thorough examination of the Al 
placed at my disposal, that the existing business should be 
to provide an immediate dividend at a fair rate on the whole 
$1,100,000 share capital, and that, even if the business 
increase at quite so rapid a rate as indicated by the figures fet 
the Company will in a very short time be in a position @ Ap 
dividend at a substantially higher rate. 


“ Hence, seeing that it is proposed to apply the whole of the 


SAS -ckSes ae 


Sea RoE 


long stand at a substantial premium. 38° % 
“EDWARD A. RUSHER, F.LA, > 7 

GUARANTEED DIVIDENDS. q 

The National Agency Company, Limited, guarantees for thre ~ 
from the date of this issue a minimum dividend of 6 per TEES: 


| annum upon the amount for the time being paid up 4 
_ Assets of the @ational Agency Company, Limited, are as show? D 
_ annual statement for the year ending December 3ist, 1900, 


The Directors are of opinion that after the three years the ae D 


| the business resulting from the additional capital will, together 





existing business, enable the Company to pay increasing die 
upwards of Ten per cent. upon the paid-up capital, and 
will command a substantial and steadily advancing premium. 
This issue affords an opportunity for an investment in a0 
business of known merit with great potentialities. of 
Dividends will be payable either in London at the fixed rate ott 
of 4.86 dols. per £ sterling, or in currency at Toronto at the 
each slvar er. 
An application for 2 settlement in and a quotation of Ot gy 


be made in due course to the Committee of London Stock 
Dated July 16, 1910. 
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A Copy of this Prospectus has been filed with ¢ 
The SUBSCRIPTION LIST will be OPENED en the asth July, 


he Registrar of Joint Stock Companies. 
1910, and will CLOSE on or before the 27th July, rgro. 


YVAN DEN BERGHS, LIMITED. 


INCORPORATED UNDER THE Companigs Acts, 
. divided into 90,000 Six per Cent. Cumulative Preference Shar 
‘AL £1,575,000: ase 625 Ordinary Sb £ ng 
P y Shares of £1 each, £625,000—{1,575, “Re : : ; 
of £1 each, £500,000 yi ga Shares grovieusly vy — pS eed then poabea 000 6 per cent. ‘“*B" Cumulative Preference Shares, ranking pari 


Ly Price of issue, £ 


of 6 per.cent. per annum. 1 18 6d, payable—as 6d per 


' Share on application, 5s per Sha Notmen 
September, 1910. Dividends are payable half-yearly, on th sist of nber. The firs 
of 78 on 30th Sep gist of December, 1910, and will be calculated ay 





DIRECTORS. 
RIGHT HON. LORD EBURY, Moor Park, Rickmansworth, 

(Chairman). . “ 

HE >RT B. PRAED, BART., 29 St James place, London, S.W. 
ACOB VAN DEN BERGH, 82 Fenchurch street, London, E.C. 
ENRY VAN DEN BERGH, 82 Fenchurch street, London, E.C. 

BBOED YAN DEN enol aerate, es 
aatT N DE) : , Rotterdam, Holland. 
SAMUEL VA BANKERS. 
London City and Midland Bank, Limited, Threadneedle street, E.C., 
and its Branches. 
SOLICITORS. 
rst, Morris, Crisp, and Co., 17 Throgmorton avenue, London, E.C. 
alter B. Styer, 11 and 12 Fenchurch street, London, E.C. 
BROKERS. 
and Co., 6 Throgmorton sueet, age ree P . 
same De Broé, and Co., 6 Tokenhouse yard, London, E.C. 
iiems, D AUDITORS. 
: taterhouse, and Co., 3 Frederick’s place, ewry, London, E.C. 
— * SECRETARY. , 
Arthur G. Hales. 
REGISTERED OFFICES. 
82 and 83 Fenchurch street, London, E.C. 





PROSPECTUS. 
This Company, which was formed in 1895, carries on a large and profitable 
iness as Manufacturers of Margarine, Creamery, Butter, Condensed 
Bacon, Soap, &c. The large increase in the scope of its operations 
od the continual developments of the Company’s business, render it ex- 
sdient to utilise further capital which the Managing Directors have every 
sason to believe will be profitably employed. 
The various factories taken over at the Company’s formation, together 
ith those since acquired, comprise the following :— 
Margarine Factory, at Rotterdam, Holland. 
Condensed Milk Factory, at Rotterdam, Holland. 
Creamery Butter Factory, at Rotterdam, Holland. 
Soap Factory, at Rotterdam, Holland. 
Condensed Milk Factory, at Leeuwarden, Holland. 
Condensed Milk Factory, at Uithoorn, Holland. 
Butter and Milk Factory, at Kootstertille, Holland. 
Margarine Factory, at Cleves, Germany (which is now being 
largely extended). 
Margarine Factory, at Brussels, Belgium. 
Bacon Factory, at Esbjerg, Denmark. 
Bacon Factory, at Aarhus, Denmark. 
All of these Factories have been maintained in efficient working order as 
ards both Buildings and Machinery. 
Since the formation of the Company in 1895, a sum of 41,267,472 10s od 
been paid in Dividends to the Preference, ‘‘B” Preference, and Ordi- 
ty Shareholders. According to the Accounts audited by Messrs. Price, 
Vaterhouse, and Co., the profits for the last five years totalled £739,400, 
ing an average per annum of £147,880; the figure for last year being 
108,600 10s od. As no more than £57,000 per annum is required to pay 
efixed Dividend of 6 per cent. upon the 45 Preference Shares, upon the 
fisting B’ Preference Shares, and upon the present addition to them, it 
ll be seen that the above-mentioned profit shows an ample margin to 
ture the Dividend upon the present issue, without taking into considera- 
m the profits that may result from the employment of its proceeds. 
A copy of the Balance-Sheet for the year 1909 is appended to this Pro- 


The returns of the business received up to date show a considerable in- 
tase for the current year. 
The Dividends paid to the Ordinary Shareholders during the last five 
bars average 13.9 per cent. 
Lompany, in the course of fifteen years, has accumulated reserves 
inting to £249,028 1s 1d, of which £115,000 is invested in first-class 
urities, the remainder being used in the business. The balance of un- 
ded profit carried forward from the last account was £201,467 3s od. It 
Provided by the Articles of Association that no charge upon the real 
tty of the Company can be given, and that no Debentures can be 
tated to rank in front of the £5 Preference Shares, without the consent 
three-fourths of the holders of such Shares at a Meeting convened for 
Purpose, at which at least two-thirds of the said Preference Share- 
aers are present in person or by proxy. 
¢ previous issues have an official quotation on the Stock Exchange, and 
ication will be made for the present Issue to be included in that of the 
000 “ B’ Preference Shares in due course. 
The present Issue has been fully underwritten at a commission of £3 per 
mt., with an overriding commission of &1 per cent. (calculated upon the 
ct of Lars 6d per share), and a Contract has been made between the 
and Messrs. Myers and Co., and is dated the 23rd day of July, 


A brokerage of 13d per Share will be paid upon allotments bearing Stock- 


S. 
The Memorandum and Articles of Association, and copies of the Pro- 


ses, Balance-Sheet, and Contract above referred to can be inspected 
tae seen hy Solicitors or at the Company’s Office, 82 and 83 Fen- 
" “ ’ ° . 
Arplications for Shares should be made on the form accompanying the 
us and sent to the Company’s Bankers, together with a remittance 
Sharcholde payable on application. Applications received from exist- 
Tn accorda ers will receive consideration in making the allotment. 
earls inne with the Articles of Association Interest will be charged 
ue instalments at the rate of 7 per cent. per annum. 
her of Seeotment be made the deposit will be returned in full. If the 
nares allotted be less than the number applied for, the balance 
posit will be credited in reduction of the amount payable on allot- 
; whe, yong remaining will be returned. Failure to pay any 
Prospectuses oe will render previous payments liable to forfeiture. 
the B, and Forms of Application can be obtained from the Solici- 


ankers, 
Dated this a eS Sees, and at the Offices of the Company. 


BALANCE-SHEET, 31st December, 1909. 

d 

Capital 
at native 

oO £5 each. , 

%, r * pom Am ~- 50,000 0 O 

ence Shane ative, 6 per cent. “‘B”’ Prefer- ‘ 

fa Oa: 8! 4? each... saa 

— Ordinary Shares of At each 


6 per cent. Preference 


200,000 
625,000 Oo 


75,000 0 O 
a 





1862 To 1893. 


£5 each, £450,000; 500,000 Six 


Same os Cent. “‘B" Cumulative Preference 


entially (after the go,c00 Preference Shares) to a fixed cumulative 
on 31st August, 1910, and the 


ne and the 31st of December. The first Dividend will be payable on the 


dates of payment of the instalments. 


Issued Capital— & » sd 
99,000 Cumulative 6 per cent. . 
Shares of £5 each fully paid ... pi ses 
200,000 Cumulative 6 per cent, “‘B” Prefer- 
ence Shares of £1 each fully paid ... , 
625,000 Ordinary Shares of £1 each fully paid 


Preference 
450,000 0° 


200,000 0 


Reserve Fund Account— 
Balance at December 31, 1908 ... a i 
Transferred from Profit and Loss Account 
at December 41, 1908 ... : 
Income on Investments for the year ... 


218,923 16 


10,433 4 
3,974 4 


See ‘ 233,339 14 9 
Less Depreciation in value of quoted Invest- 


ments ade ae pom wu oad oe 1,268 14 9 

—_—— _— 232,068 
29,288 
244,885 
324,390 


Bills Payable 

Sundry Creditors 

Loans jas : we aad ae ; ; wm 

Loans secured or partly secured by deposit of Warrants for 
Stock and other Securities 


: EC I : ‘ ” F _ 166,220 
Liability on Mortgage of Land and Buildings acquired sub- 


ject thereto ‘aie 

Profit and Loss Account— 

_ Balance as shown in General Profit and Loss Account 

Contingent Liability upon Bills discounted, including 
Bankers’ Acceptances and Bills drawn against Securities 
and Documents, £376,037 17s 2d. 


3,284 


395,552 


$,2,804,090 2 7 
Cr. 
£ s 
By Goodwill Account he rin 462 17 
Land win ai oe lie oid 32,879 18 
Buildings, less depreciation ‘ ; P 5,688 4 
Plant, Machinery, and Utensils, less depreciation ' g80 6 
Horses, Carts, Office Furniture, &c., less depreciation 319 
Sundry Debtors and Advances ae ‘ «++ £907,421 19 
Less Reserve for Doubtful Debts and Con- 
tingencies abs . ose oes ° 


5 


78.137 1 
pire a Ect BABA 
Managing Directors’ Current Accounts ~ 
Trade and other Investments ha .. £142,879 8 
Less Capital uncalled thereon ... wad oa 6,262 4 


(Some of these are lodged as security against Loans and fo 
payment of Customs Duties, &c.) 
Stock of Raw Materials and Manufactured 
Goods as certified by the Company’s 
Officials ‘ pe “ 
(Exclusive of Raw Materials purchased but not 
delivered.) 
Stock of Stores, Packages, &c., as certified by 
the Company’s Officials 


£396,877 19 11 


Bills Receivable... +e aid 
Cash at Bankers and in hand... ‘ ase 2 
Reserve Fund Investments—Consols, Freehold Land, and 
Buildings at Rotterdam, Mortgages, &c. ’ 135,574 
Expenditure on Advertising, Alterations, and New Depart- 
ments, amounts carried forward ... pase ae ; 4 22,475 


$2,804,690 2 7 


NOTE.—The Company’s businesses at Cleves, the Condensed Milk and 
Soap businesses and the Branch at Hamburg, are carried on through 
separate Companies (incorporated under Foreign laws), the whole of the 
capital of which belongs to Van den Berghs, Limited. The assets and 
liabilities of these Companies are incorporated in the above Balance-Sheet 
under the respective heads. erway va nee seed 

N YY VAN DEW BE 7H, P 
J. VAN DEN BERGH, Directors. 
A. G. HALES, Secretary 


To the Shareholders of VAN DEN BERGHS, LIMITED. 

We report that we have examined the above Accounts with the books at 
the Head Office, and at Rotterdam, Cleves, Berlin, Hamburg, Brussels, and 
Paris, and with the returns from the other Offices, and have obtained all the 
information and explanations we have required. 

We have satisfied ourselves as to the general accuracy of the book- 
keeping by checking a portion of the clerical work and inspecting 
vouchers for a selected number of payments made at each of the establish- 
ments visited. : s 

We further report that the Balance-sheet ‘ated 3st December, 1909, is, 
in our opinion, properly drawn up so as to exhibit a true and correct view 
of the state of the Company’s affairs, according to the best of our informa- 
tion and the explanations given to us, and as shown by the books of the 

pany 
es PRICE, WATERHOUSE, AND CO. 
3 Frederick’s place, Old Jewry, London, E.C., 
28th April, 1910. 
This form may be used. 
FORM OF APPLICATION. 
WAN DEN BERGHS, LIMITED. 
Issue of 300,000 6 per cent. “BB” Cumulative Preference Shares of £1 each, 
at 1s 6d per Share premium. 
To the Directors of VAN DEN BERGHS, LIMITED. 

Having paid to your Bankers the sum of £ +» being a deposit of as 6d 
per Share on ‘B” Preference Shares of 41 each in the above-named 
Company, L/we request you to allot me/us that number of “B” Preference 
Shares upon the terms of the Prospectus, dated 23rd July, 1910, and I/we 
hereby agree to accept the same or any smaller number that may be allotted 
to me/us, and to pay the further instalments thereon as provided by the 
said Prospectus, and I/we authorise you to register me/us as the holder of 
the said Shares. 

Name (in full) 

Address . + 
Uccupation, Rank, or Usual Title 
Ordinary Signature 


(Please write clearly and distinctly.) 
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A complete Prospectus has been filed with the Registrar of Joint Stock Companies, which states :— 








The LIST will OPEN on MONDAY, the 25th day of July 1910, and CLOSE on or before FRIDAY, the 29th day of July, 1910, for London, and 30h forge 








CAPITAL - 


DIRECTORS. 


SIR THOMAS BROOKE-HITCHING, 19 Cavendish square, London, W., Chair- 


man of West London and Provincial Electric Supply Company, Limited 

(Chairman). 

JACOB ATHERTON, Huyton, near Liverpool, Chairman South London 

Electric Supply Corporation, Limited. 

COLONEL DAVID ALEXANDER KINLOCH, C.B., M.V.O., Member of 

Lioyd’s, 16 St. Helen’s place, London, E.C. 

J. F. ALEXANDER RAWLINSON, 89 Piccadilly, London, W., Director 

Cartagena (Colombia) Railway Company, Limited. 

JOSEPH METCALFE, C.E., Clarence Works, Highbury, London, N. (Manag- 

ing Director). 

(The Bryant Trading Syndicate, Limited. and International Filaments, Limited, 

have each the right to nominate an additional Director after allotment). 
Bankers. 

London County and Westminster Bank, Limited, 21 Lombard street, London, 

E.C., and Branches. 

Commercial Bank of Scotland, Limited, 62 Lombard street, London, E.C., 

Edinburgh, and Branches in Scotland. 





The Company has been formed primarily for the purpose of acquiring as 
going concerns as from the 15th day of April, 1910:— 

(1) The “ British Metalite’’ Lamp and Metal Filament Manufacturing 
Business, Goodwill, and Assets in the United Kingdom of the Bryant 
Trading Syndicate, Limited; and : 

(2) The Business, Patents, Processes, and Goodwill of the International 
Filaments, Limited. 

The liabilities of both the Vendor Companies will be discharged by them. 
“Contracts exceeding Fifteen Million (15,000,000) Filaments per annum for | 
the next five years are already in hand and in course of execution, in addition 
to large Trade orders, and the Syndicate is on the list of Contractors for, and 
has received orders from, amongst others, over fifty Corporations, the War and 
Admiralty Departments, Home Office, Crown Agents for the Colonies, several 
of the principal Home Railways, Tramway Corporations, Hotels, and National 
Telephone Company. Arrangements are being made both in the United 
Kingdom and abroad to develop the business on an extensive scale whereby a 
large proportion of the world’s trade should be secured, and on the installation 
of the Company’s proposed larger works contracts for many additional millions 
will be available for acceptance.” i 

The present minimum consumption of Incandescent Electric Lamps within 
the United Kingdom is estimated at 40,000,000 per annum, but when the fact is 
more generally known that owing tothe introduction of Metal Filament Lamps 
electricity has become cheaper to use as an illuminant than gas, the demand 
for those lamps will be enormously increased. At present gas supplies 90 per 


METALITE, LIMITEDI: 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


Divided into 500,000 Shares of £1 each. 


ISSUE OF 380,000 SHARES OF &1 EACH, 


Which are offered for Subscription at par, payable as follows: 
2s. per Share on Application. 
3s. per Share on Allotment, 
5s. per Share one month after Allotment. 


And the balance as and when required. 


The Shares may be paid up in full on or at any time after allotment. interest will be allowed on 5 
at the rate of 6 per cent. per annum. 


Certificates for fully-paid Shares can be exchanged for Share Warrants to bearer, the stamp duty on which will be paid by the Company, 


ABRIDGED PROSPECTUS. 





cent. of the artificial lighting in the country. It will thus be obvious that there 
is wide scove for development, under a well defined system of organisation, by 
which the Company should enormously increase the output of their “ British 
Metalite ’’ Lamps, and it is computed that the sale in the United Kingdom 
alone will amount to at least 5,000,000 annually. 


ESTIMATED PROFITS AND REVENUE. 
An estimate based on results obtained by the Vendor Companies since the 
perfection of the Patents and Processes, and compiled in conjunction with Mr 


F. Harrison, A.M.I.E.E., shows, after charging all outgoings and expenses of 
manufacture, the following minimum annual profits :— 


nS £ 
On the sale of “ British Metalite ’’ Lamps ie wi w a 125,000 
On the sale of “ British Metalite’’ Filaments to other Lamp t 
Manufacturers in this Country and abroad .. = e's =i 130,000 
: 1 £255,000 
Deduct for Administration, Advertising, and General Expenses, 
Reserves, Depreciation, and Contingencies, 33 1-3 per cent én 85,000 
£170,000 


Showing a Dividend exceeding 30 per centum on the entire Capital. 

The above estimate has no regard to additional and profitable sources of 
Revenue, such as the sale of Prepared Metal for the manufacture of filaments 
special machinery and plant to foreign manufacturers and subsidiary com. 
panies, and the granting of licences when expedient. ee 


EXTRACTS FROM REPORTS. 
Dr HENRY REYNOLDS, Ph.D., B.Sc., of Manchester. 

“I consider their factory is well equipped with modern and up-to-date 
apparatus and appliances for the production of tungsten filaments and lamps. 
Their methods and processes are simple and excellent, and I am especially 
pleased with their reduction process. Their filaments are strong and consist 
ot practically pure tungsten. The specific resistance is only from 8 to 10 
microhms per centimetre cube; this indicates a high degree of purity in the 
filaments, the variation being probably due to small traces of carbon which 
can never be entirely eliminated. 

This great purity accounts for the very low breakages of filaments in the 
manufacture of the lamps, bringing about a low prime cost of production, and 
a thing far more important, it is the chief factor in producing the excellent re- 





sults obtained in the life tests of the completed lamps. 





<a £500,000, 










Brokers. 
( Herbert 8S. Stoneham and Co., 62 London Wall (and Stock 
i Engelbert and Schloesser, 11 Copthall court (and Stock 
Liverpool—J. Arnold Bradshaw and Co., Exchange court (and Stock B 


London 


Solicitors. 
For the Company—Ashurst, Morris, Crisp and Co., 17 Throgme 
London, E.C. 
For the Vendor:—Rodyk, Williamson, and Fox, 70a Aldermanbury, 
Auditors. 
J. H. Dunean and Co., Chartered Accountants, 39 Coleman street, 
E.C. 
Engineer. 


Francis Harrison, A.M.1.E.E., Clarence Works, Highbury, London, X. 


Secretary and Offices. 
A. Clarke Vincent, F.S.A.A., 9-10 Pancras lane, Queen street, London, EC 


|= 






“TI can only add that the ‘ Metalite’ filaments possess the very best 
that a tungsten filament should possess, and I have not yet examined 


equal.” 
Dr C. HEINRICH WEBER, of Berlin. 
** The cost of manufacture, owing primarily to your processes, has beet 
duced to a lower figure than any hitherto obtainable without in any W 
tracting from the quality of the lamps and filaments from whieh 
tests (as per particulars herewith) show a marked superiority to aj 
lamp or filament on the German or English market. o 3) aes 
“Taking into consideration the results of my investigation and 
entirely the capitalised value of distinctly inferior filaments 
manufactured by other companies, I value your invention the U 
Kingdom at a minimum sum of one hundred thousand pounds.” 
Tests have also been made by the National Physical La 
marked superiority over other well-known filament lamps in — 
In addition to the above, life tests have been made by one 
London Electricity Supply Companies on 13 ‘* Metalite’’ Lamps 
criminately by it from those purchased in the ordinary way of business 
an average life per lamp of 2226 hours, and of these lamps on the 11h 
1910, four were still burning efficiently. 
Twenty-seven Patents and Provisional Patents, together with all i 
improvements, are being acquired by this Company, and ‘Thos. 1am 
K.C , has given his opinion in regard to the principal British Specificatia 
The Articles of Association and the Agreements, Reports of 
Chartered Patent Agents, Certificate of Tests, and Valuation of the 
Machinery by Messrs Miller, Reid, Paxton and Co., 5 & 6 
London, W.C., together with Counsel’s opinion, can be seen at te 
the Solicitors to the Company, at any time during business hours 
Subscription List is open. 
It is intended to apply in due course to the London Stock Exchang 
special settlement aod quotation in the Shares now offered. 






respect 
the lant 
taken 
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THIS FORM OF APPLICATION MAY BE USED. 


This Form to be sent with remittance to The London County and West 
Bank, Limited, 21 Lombard street, London, E.C., or to The Commercial 
of Scotland, Ltd., 62 Lombard street, London, E.C., or Branches. 


METALITE, LIMITED. 


FORM OF APPLICATION FOR SHARES. 












To the Directors of METALITE, LIMITED. 


Gentlemen,—Having paid to the Company’s Bankers the sum of 
being a deposit of 2s per Share on........ Saitama aad Shares in the 
Company, I request you to allot me such number of Shares 0B I 
the Company’s Prospectus dated the 2lst day of July, 1910, oi 
accept the same or any smaller number that may be allotted to M@ > 
the further sum of 3s per Share on allotment as provided by re epecttS 
and the balance when called up as provided by the said 
request you to register me as the holder of such Shares. 
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